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I  I  At  the  Lookout  | 

CANADA  AND  U.S. 
TO  ACT  AS  UNIT 
IN  WAR  EFFORT 

New  Agreement  Will  Change 
Dominion’s  Industrial  and 
Financial  Plans 

AIM  IS  MORE  EFFICIENCY 

This  Country  Also  Plajring  Key 
Role  in  Co-ordinating  of  Mili¬ 
tary  Strategy  of  Allied  Na- 


Busin*s3  EsUbMttJ  1889 


MONTREAL 


Hi  EVENTS  have  moved  exceedingly 

j  fast  during  the  past  week  toward 
closer  co-ordinatiou  among  the  Eng¬ 
lish-speaking  peoples,  and  toward 
economic  unity  on  this  continent. 
From  the  standpoint  of  the  war  ef- 
fort,  the  visits  of  Winston  Churchill 
and  Mackenzie  King  to  Washington, 
and  plans  for  setting  up  of  a  Supre- 
‘  me  War  Effort,  arc  of  very  great 
importance,  in  strengthening  the 

_ _  _  _ _ _  Allied  forces  to  combat  the  Axis 

s  mT/viminn  Armtira  powers  throughout  the  world.  Of 

AN||Tll|«K  IlKrFI?  fully  as  much,  if  not  more,  impor- 

nllUlllLlli  Vl  1  Lit  tance  to  Canada,  has  been  the  an- 

DDI7DADIiH  nouncements  by  Washington  and 
Dljlltt]  1  ItJul  nltljl/  Ottawa  of  their  adoption  of  a  po- 

I  1  Ur  PHI  nill'Pr  relations,  "call- 

I  A  K  It  \|  1 1  I'HI  I  H  ing  for  a  combined  all-out  war  pro- 
LnliL  UULI  IIIIL  duction  effort  and  the  removal  of 

««  n  i  r  ...  .  .  ^ny  barriers  standing  In  the  way  of 

May  Be  Ready  for  Submission  ^  combined  effort.” 

Prior  to  Meeting  of  Company’s  in  effect,  for  the  war  emergency. 
Creditors  on  January  6th  Canada  and*  the  United  States  arc 

-  to  be  operated  as  virtually  a  single 

MORE  GENEROUS  TERMS?  economic  entity  for  war  production. 

—  —  ■■  -  Tariff  Impediments  to  the  free  flow 

Despite  reports  to  the  contrary,  it  of  materials  and  supplies  for  war 
is  understood  that  efforts  still  arc  purposes  are  to  be  removed.  Res- 

hlMn^r  niflHo  fn  M'rinH  Itn  u  rt-anrrorviAnto 


When  Great  Men  Meet 
Time  Stands  Still 

And  Premier  King 
Learns  From  History 
That  He  Who  Attempts 
Little  May  at  Times  Ac¬ 
complish  Much  —  And 
What  of  Mr.  Meighen? 

By  TEMPUS 

Ottawa. — When  Churchill  and 
Roosevelt  meet,  things  stand  al¬ 
most  still  on  Parliament  Hill. 
That  is  not  to  say  that  things  are 
not  going  on,  but  they  shrivel  in 
importance,  till  they  often  seem 
by  comparison  like  the  report  of 
a  county  council  alongside  news 
of  the  German  retreat.  It  is  also 
true  that  many  final  decisions 
must  rest  in  abeyance  till  the  out¬ 
come  of  the  Washington  confer¬ 
ences  is  known.  Canada  would 
not  think  of  sticking  its  official 
neck  out  at  a  time  like  this,  when 
the  world  is  being  divided  into 
four  parts,  and  when  groundwork 
for  final  victory  is  being  laid  on 
so  vast  a  scale. 

In  the  main,  there  is  only  one 


EVENTS  MAY  LEAD 
TO  EARLY  OUTPUT 
OF  BOMBERS  HERE 

I  Widening  of  War  Theatre  Ex-  i 
I  pected  to  End  Lag  in  Aircraft  I 
Production  j 

I  - 

WAIT  SPECinCATlONS 

Look  to  Steps  for  Co-ordination 
of  British-U.S. — Canadian  Ef¬ 
forts  to  Iron  Out  Some  Kinks 
in  Production  Program 


Special  Correepondence  | 

Ottawa.  — ■  The  new  i>artnership  j 
between  Canada  and  the  United  | 
.States,  and  plans  for  closer  eoor- 1 
dination  with  Britain  also,  in  the 


National  Government— Why?  m 

- _ '  JAMIAByWIUBE 


Special  Corretpondence 

Ottawa.  —  The  cry  for  Union  government,  renewed  from  Toronto,  ftVIi  D  COl  CAA  AAA 

finds  few  friends  here.  Nor  from  anywhere  else  across  Canada  is  j  vYLII  i/l/U 

there  a  substantial  echo.  Talking  to  people  from  all  over  the  Domi-  '  _ _ _ 

nion,  the  impression  is  gained  that  the  demand  for  a  National  admin-  ■  Estimated  at  $21,556,043  as 
istration  is  Made-in-Toronto  product.  It  is  also  alleged  to  be  part  ;  "iOA.  009 

of  the  super-strategy,  and  first  syllables  of  the  build-up,  antecedent  to  :  >vuii 

Mcighen's  going  to  Ottawa.  i  Last  January 

If  the  demand  for  a  National  government  is  representative  I  - _ _ 

and  genuine — and  most  experienced  Ottawa  observers  view  it  witli  RPnilPTiniM  riF  r 

considerable  scepticism — it  finds  no  very  evident  echo  from  such  a  |  KtUUdlt/fN  Ur  A  ,2  /c 

renowned  Conservative  stronghold  as  St.  James  Street.  The  King  |  - 

government  has  had  little  criticism  from  that  quarter.  Ottawa  of  Elimination  of  Preferred  Arrears 
course,  brushes  off  this  new  patriotic  cry  for  wliat  it  regards  it — a  ^  •  ,  ,  »  . 

political  agitation.  !  1  his  Year  and  Dividend  Ad- 

The  truth  aj)pears  to  be  that  the  Bay  Street  crowd  do  not  so  |  justments  Account  for  Major 
much  want  a  greater  war  effort,  but  a  war  effort  in  which  they  have  a  I  p, 

greater  part.  This  is  a  pleasant  ptirase  to  cover  many  things.  As  !  Changes 

one  Ottawa  cynic,  who  has  seen  a  lot  of  them  come  and  go,  says:  |  - 

"I  guess  some  of  those  boys  from  the  Bay  Street  ca.nyon  want  to  get  Dividends  paid  by  Canadian  Coi- 
their  feet  in  the  trough!”  1  porations  (luring  January  next  year, 

In  other  words,  what  this  group  want  is  a  Tory  war  effort.  Call  i  according  to  ligures  conipileil  by 
It  Union  Government,  call  it  National  Government,  label  it  or  libel  ■  The  Financial  Times,  will  reacii  an 
it. but  they  want  the  No.  1  Man  to  be  a  Tory.  In  a  word,  they  do  not  estimated- total  of  $J  J  ,5.58,043.  This 
want  King  as  the  leader,  they  want  a  Conservative.  It  is  ;iot  patriot-  '  compare  witli  total  dislribu- 
ism  that  cries,  but  politics.  tioiis  on  January  194  1  of  |32,324.- 

Tiie  Toronto  crowd,  so  gossip  says,  have  not  forgotten  the  last  '  representing  a  decline  of  over 
war.  There  were  some  nice  profits.  There  was  a  title  or  two.  There  $750,000  or  atipro.ximately  3.5 '7. 
was  a  certain  railway  problem.  Indicated  deerease  in  total  dis- 

Now  in  this  war.  there  are  no  easy  profits.  There  are  no  baronets  btirstniients  ne.\t  month  as  compai- 
in  the  offing.  The  government  may  have  enough  railways.  *'d  witlt  January  liist,  will  be  due  in 

Wtiatevcr  criticism  can  be  levelled  against  this  government  —  some  measure  to  elimination  this 
and  there  is  plenty— no  one  lias  accused  it  of  crookedness,  or  graft.  year  of  dividend  arrears  on  prefer- 
Chief  squawks  are  from  those  who  did  not  get  contracts.  Most  of  >'♦‘‘1  stocks  of  I’rice  Bros,  and  Sher- 
(hese  complaints  can  be  quickly  a;iswered.  First  of  all.  if  Canada  had  win-Williaiiis  and  to  dividend  ad- 
100  times  the  wealth,  there  still  would  not  be  enough  contracts  to  go  .i'lstments.  notably  on  'reck-Hnghes 
all  the  way  round.  .Second,  it  will  often  be  found  that  those  who  arc  ii'xl  Uamaque  stocks  and  on  the 
bitterest  about  not  getting  orders  arc  those  least  equipped  to  produce  catdtal  stock  of  Cantidian  Westing- 
them.  house.  I’referred  stock  redemptions 

.So  then,  at  least  it  is  an  honest  war.  as  wars  go.  Some  of  those  during  tlie  year  liy  Ktistein  Thea- 
asking  for  a  U;iioii  government,  arc  not  imiuiting  any  bad  motives  to  tres  and  Standard  .Steel  Construc- 
tlieniselves  so  much  as  declaring  they  just  do  not  like  King.  They  tioti  were  another,  although  minor, 
never  did  and  never  will.  factor. 

55  hat  they  are  asking  is  absurd  politically.  King  has  180  odd  No  dividends  will  be  paid  next 
scats,  while  the  Tories  would  have  trouble  getting  40  votes  together  in  month  on  Montre.il  Tramways  cu[)- 
the  Commons.  Not  a  Conservative  provincial  government  exists  in  all  hal  stock  and  Dominion  Coal  I’rt 
Canada,  and  has  not  existed  for  at  least  five  years.  None  is  in  sight,  i  ferred.  East  January  $i05,(i(i0  wa.-; 
If  the  Conservatives  have  any  overwhelming  mandate  from  the  people,  (iistributed  on  the  fornit  t-  and 
it  must  be  revealed  just  to  them,  for  nobody  else  can  see  it.  However.  000  on  the  lattei  .  J’i  cston  b..s; 
Mr.  Meighen  as  leader  of  the  Opposition,  will  have  a  great  opportunity  .Dome  declared  no  extra  |ia\abli 
for  national  service  in  providing  desirable,  constructive  criticism  of  the  next  month- -in  J.;nuar>  an 
government's  program.  tra  was  paid  which  amuunted  to 

If  the  people  of  Canada  become  convinced  that  a  National  govern-  $150,000.  I’rice  Bros.  I'ahl  $.s8,10p 
ment  can  strengtlien  the  W'ar  effort  by  speeding  the  machinery  at  in  arrears  on  its  prefer  t  il  ...tock  in 
Ottawa,  then  a  National  government  may  become  a  fact — but  as  '  Jaimary  1 94 1  and  Sl.erw  iu-\\  illium.s 
Ottawa  secs  the  situation,  it  will  take  more  than  a  group  of  "outs”  paid  $63,050.  Back  dividends  on 
in  Toronto.  ;  both  of  these  stocks  were  fully  paid 

-  up  this  year;  heuce  only  the  regular 

_  .  _  _  _  ,  I  dividend  is  being  distributed  next 

U.S.  Newsprint  Consumption  Grows 

But  Other  Markets  Are  Dcc/imngi*r"j:.:!;  "./oL'-'d"  "S 

!  month.  Eastern  Theatres  paid  divi- 
Consumption  of  newsprint  in  the  i  crease  later  In  the  year  is  possible,  j  dends  of  $17,500  on  il.s  preferred 


war  against  Japan,  Germany  and  |  want  King  as  the  leader,  they  want  a  Conservative.  It  is  ;iot  patriot- 


'  the  other  Axis  powers,  are  expected 
i  to  step  np  Canada’s  airplane  pro- 
'dnctlon  program  tind  iron  out  some 
I  of  the  problems  that  lately  have 
j  been  acting  as  a  drag  on  produc¬ 
tion.  Admittedly,  there  lias  been  a 


Taranto  Wlnnlpog  Vancauvar 
I  Victoria  NawYark  London,  Eng.  i 


ANOTHER  OFFER 
BEING  PREPARED 
LAKE  mPHITE 

May  Be  Ready  for  Submission 
Prior  to  Meeting  of  Company’s 
Creditors  on  January  6th 

MORE  GENEROUS  TERMS? 


issue  in  Canada  right  now,  and  j  lag  in  airplane  output,  ia 


Sjat  is  some  form  of  conscription,  'directions,  of  late. 


ism  that  cries,  but  politics. 

The  Toronto  crowd,  so  gossip  says,  have  not  forgotten  tlie  last 
war.  There  were  some  nice  profits.  There  was  a  title  or  two.  There 
was  a  certain  railway  problem. 

Now  in  this  war.  there  are  no  easy  profits.  There  are  no  baronets 
in  the  offing.  The  government  may  have  enough  railways. 

Wtiatever  criticism  can  be  levelled  against  this  government  — 


Th>  casualties  at  Hong  Kong,  in¬ 
cluding  the  loss  of  the  Canadians' 
brave  commander.  Brigadier  J. 
K.  Lawson,  are.  making  people 
think.  'While  there  may  be  some 
anti-conscription  sentiment,  there 
is  probably  a  great  deal  more  pro¬ 
conscription  sentiment  in  Canada 
today  because  of  the  valiant  if 
seemingly  hopeless  fight  our  boys 
arc  putting  up  against  number¬ 
less  Japs. 

Thereore,  any  i.ssuc  other  than 
conscription  must  of  necessity 
take  a  second  place.  The  form  to 
be  adopted  for  greater  man  power 
is  probably  not  finally  evolved. 
The  chances  arc  that  it  will  be 


airplane  production  in  Canada  lias! 
been  moving  along  much  better! 
than  only  six  months  or  so  .ago, 
there  has  been  real  concern  as  to 
whether  Canada's  atrt>la:to  pro¬ 
ducing  facilities  could  continue  to 
I  be  used  fully  and  most  effectively, 

;  when  so  much  depended  in  Hiis  war 
on  airplane  production  at  the  high¬ 
est  point  of  efficiency. 

An  instance  is  the  matter  of  plan¬ 
ned  prodnclioi)  of  big  four-motored 
bombers  in  this  countr.v.  announced  \ 
some  time  ago.  The  plan  was  for  ; 
National  Steel  Car  Corporation  and  : 
Canadian  Car  &  Foundry  Co.  to ' 
make  the  parts,  which  would  be  ' 
assembled  into  bombers  at  the  Mai- 1 


unspectacular,  and  it  will  be  some,  ton  plant  of  Canadian  .A.ssociatcd 


being  made  to  wand  up  arrangements 
for  another  offer  for  the  l.«ike  Siil-  I 


trictions  on  production  of  goods  for 


phitc  propertioii,  competitive  with  civilian  use  are  to  bo  coordinated, 
the  Brompton  proposal,  and  that  National  boundaries  no  longer  will 
there  is  a  x^ery  good  chance  that  the  considered,  it  would  appear,  in 
offer  will  be  ready  for  submission  ,  -ji  u  •  .  t 

to  the  receiver  in  the  next  few  days,  ‘l^ciding  where  various  types  of 
or  before  the  meeting  of  Lake  Sul-  '"^^r  materials  will  be  made — the  de. 
pliite  creditors,  called  for  January  6  ciding  factor  will  be  where  most  ef- 


to  consider  the  Brompton  plan. 

Entry  of  Japan  and  the  United 
States  into  the  war.  and  the  general 
diifficulties  in  business  arrange- 


fectlve  production  can  be  achieved. 
Canada  probably  will  concentrate 
on  making  certain  types  of  shells. 


nients  during  Die  holiday  season  have  I  munitions,  small  arms,  and  other 
hampered  negotiations  with  inter- 1  lines  in  which  there  has  been  ra- 


ests.  who  have  evidenced  a  willing- 
nesis  to  make  a  more  generous  pro- 


pid  progress.  In  certain  heavier 


posal  than  Brompton’s  for  the  Lake  types  of  war  work,  the  United 
Sulphite  assets.  However,  it  is  un-  States  will  carry  the  load. 


derstood  that  even  should  it  be  im-  .  .  ,  _ 

possible  to  wind  up  final  details  ef-  Aim  of  Co-ordinataoa 

forts  will  be  made  to  have  final  ac-  Jo  Increase  Production 

lion  on  the  Brompton  plan  deferred  „  ,,,, 

beyond  January  6.  A  respite  might  purposes, 


beyond  January  6.  A  respite  might  “»‘^ary  purposes,  it  is  evi- 

permit  clearing  up  any  difficulties  dent  that  all  the  Allied  nations  will 
that  might  arise  in  the  way  of  the  have  a  more  unified  organization, 
.second  offer  for  Lake  Sulphite.  ^his  continent  will  play  an  addi- 

Announcement  has  been  made  .  ,  ,  ,  , 

by  the  receiver  for  T,akc  Sulphite  "’'‘J"'*  arsenal 

I’ulp  Co.,  Ltd.,  in  liquidation,  of  for  the  Allied  nations,  with  produc- 
tlie  negotiations  for  sale  of  the  tlon  facilities  for  this  purpose  con- 
.'oiupany's  assets  to  Brompton  Pulp  scripted  as  though  for  a  single  na- 
and  Paper  to.,  IJd.  The  plan  must  i  j 

iiave  tlie  approval  of  the  Lake  Sul-  '*"• 

phitc  creditors  and  the  sanction  of  velop  tied-in  financial  and  indus- 


tlie  Supreme  Court  of  Ontario. 


trial  policies,  of  far-reaching  ef- 


slight  amendment  which  changes 
a  phrase  or  two,  but  which  sends 
the  boys  beyond  tliese  territories 
nevertheless.  But  it  will  not  be 
out-and-out  conscription  as  we 
saw  it  in  1917,  or  as  some  of  tlie 
Tory  die-hards  want  it  today.  The 
regimentation  hinted  by  Hon.  C. 
G.  Power,  Minister  for  Air,  may 
not  go  all  the  w'ay  that  some  of 
the  Grit-baiters  want  it  to  go. 
But  the  chances  are  it  will  be  suf¬ 
ficiently  embracing  to  get  a  lot  of 
people  into  uniform. 

So  while  Churchill  and  Roose¬ 
velt  convene,  some  tentative  rules 
and  regulations  are  being  whipped 
into  something  like  permanent 
form.  Christmas  week  on  Par¬ 
liament  Hill  is  not  usually  one  of 
feverish  activity.  But  the  top  men 
are  working  just  as  if  there  were 
no  holidays  these  days  at  all. 
From  their  toil  will  come  new 
man  power. 

lilr  *  * 

Premier  King  has  taken  at  least 
one  leaf  from  the  great  Sir  John 
A.  Macdonald's  book.  That  par¬ 
ticular  sheet  is,  that  if  yon  leave 
a  problem  alone  long  enough, 
you  don't  have  to  solve  it.  It  will 
solve  itself.  Moreover,,  it  will 
solve  itself  so  finally,  so  prop¬ 
erly.  so  inevitably  that  even  Us 
severest  critic  is  left  speechless. 
The  Opposition  used  to  call  Sir 
John  A.  "Old  Tomorrow.”  They 
claimed  he  did  not  tackle  prob¬ 
lems,  but  let  them  lie  round  iii- 
(Continued  on  Page  11.) 


Aircraft,  Limited.  Production  work,  i 
however,  is  a  long  way.  from  start¬ 
ing,  it  is  understood,  even  though  ; 
there  is  a  big  demand  for  bombers  ' 
right  now.  j 

Ileal  Need  for  Bombers  j 

In  fact,  output  of  powerful  long, 
range  bombers  is  probilibly  one  of  j 
the  most  important  contributions; 
j  Canada  can  make  to  tlie  war  effort ! 
at  present.  The  training  planes.! 
which  were  essential  foV  the  flying 


although  I  and  there  is  plenty— no  one  has  accused  it  of  crookedness,  or  graft. 


Chief  squawks  are  from  those  who  did  not  get  contracts.  Most  of 
these  complaints  can  be  quickly  answered.  First  of  all.  if  Canada  had 
100  times  the  wealth,  there  still  would  not  be  enough  contracts  to  go 
all  the  wa.v  round.  .Second,  it  will  often  be  found  that  those  who  arc 
bitterest  about  not  getting  orders  arc  those  least  equipped  to  produce 
them. 

.So  then,  at  least  it  is  an  honest  war.  as  wars  go.  Some  of  those 
asking  for  a  Union  government,  arc  not  imputing  any  bad  motives  to 
themselves  so  much  as  declaring  they  just  do  not  like  King.  They 
never  did  and  never  will. 

55’hat  they  are  asking  is  absurd  politically.  King  has  180  odd 
seals,  while  the  Tories  would  have  trouble  getting  40  votes  together  in 
the  Commons.  Not  a  Conservative  provincial  government  exists  in  all 
Canada,  and  has  not  existed  for  at  least  five  years.  None  is  in  sight. 
If  the  I’onservatives  have  any  overwhelming  mandate  from  the  people, 
it  mu.sl  be  revealed  just  to  them,  for  nobody  else  can  see  it.  However. 
Mr.  Meighen  as  leader  of  the  Opposition,  will  have  a  great  opportunity 
for  national  service  in  providing  desirable,  constructive  criticism  of  the 
government's  program. 

If  the  people  of  Canada  become  convinced  that  a  National  govern¬ 
ment  can  strengtlien  the  xvar  effort  by  speeding  the  machinery  at 
Ottawa,  then  a  National  government  may  become  a  fact — but  as 
Ottawa  secs  the  situation,  it  will  take  more  than  a  group  of  "outs” 
in  Toronto. 

U.S.  Newsprint  Consumption  Grows 


schools  in  Canada,  have  been  pro-  immediately  after  Particularly  should  Canada  lose  its  I  stock,  since  redeemed,  last  Januarv 

duced  in  ‘'O'^siderable  quantities,  advan-j  while  $7,342  was  disiribuU’d  on 

but  from  now  on  bomber  construe-  outbreak  of  war  be  ween  that  conn  g  ^jj^rkets.  [.Standard  Steel  Construction  l>refer- 

tioD,  as  well  as  fighters,  are  needed,  try  and  Japan,  jumped  as  much  as  Reaction  of  U.S.  publishers  to  the  i  red.  also  redeemed  during  the  year. 

Canadian  Associated  Aircraft  is  25Vc,  due  to  the  issuance  of  special  recent  announcement  of  a  price  in-  j  ... 


Canadian  Associated  Aircraft  is  j  25^.7,  due  to  the  issuance  of  special  recent  announcement  of  a  price  in- 
winding  ui>  its  order  fv  production  j  p,litifnjg  mjd  increased  space  given  crease  is  said  to  be  favorable.  Pub- 
of  Hampden  bombev . 'anii  the  St.  j  news.  For  the  full  year  1942,  Ushers  generally  recognized  that  the 


•Some  Sizable  lU'itiiotioiis 
Diiideiid  rednciioiis  during  194  1 


Hubert  assembly  plant  is  being :  ho^vever,  the  Canadian  newsprint  cost  of  almost  everything  else  had  ^  w  ill  result  in  lower  dividend  dis- 
taken  over  by  Canadian  Vickers  for  '  industry  is  figuring  on  total  pro-  risen,  and  that,  notwithstanding,  tlie  ;  irihntions  on  a  number  of  slocks 


assembly  of  PBY  flying  boats.  The  '  duptjon,  at  not  much  more  than  1941  newsprint  price  had  been  lielil  un- j  m-xt  luonlli  as  compared  with  Jaii- 

Canadian  Associated  assembly  plant  I  output  —  perhaps  around  3,500,000  changed  since  1938.  Miary  this  .leai  .  Wriglit-Hargreaves 

at  Malton  is  being  taken  over  by  j  tons.  Canada  for  next  year  lias  signed  lioid,  on  a  .smaller  extra  dividend, 

the  government,  for  assembly  of  |  Extension  of  the  war  has  cut  off  up  a  larger  percentage  of  ilie  .-Vm-  will  i(.iy  $55(1, (Mio  less;  Coasuun  rs 

the  huge  bombers  on  which  Cana- 1  gome  additional  outlets  for  Cana-  erican  market’s  requirements  than  c^s  will  pay  $92.77(:  less;  Canadian 


dian  Car  and  National  Steel  Car  are  j  dian  newsprint  sales,  and  has  in-  ever  before.  In  pan  this  lias  been  iiuiemnii.v  Co.  $80, (mm)  lo.ss;  I’re- 
to  work.  Canadian  Associated  Air-|preased  shipping  difficulties.  In  due  to  the  fact  that  tlie  suiiiily  of  mier  Cold  J.'.O.imio  l.ss;  Canada 
craft.  Limited,  itself,  it  is  under- 1  overseas  markets  there  may  be  fur-  Scandinavian  paper  in  the  simU  Noi  t  ii.  rn  I’ower  Conimon.  $40,000 
stood,  is  to  be  dissolved.  |  thcr  restrictions  on  newsprint  use.  market  has  disappeared.  In  addi-  u-s.s;  .Mom  ia  I’orciipint'  .Mines,  $25.- 

The  bombers  now  planned  will  be  I  Enited  States  demand  is  expected  tion,  the  fact  tliat,  w  itli  sjiecial  pa-  eiS  less;  Contra)  I’airicia  .Mines. 
British  type,  the  exact  details  of  1  (r,  increase  further,  but  this  gain  per  output,  the  newsprint  macliliies  .?25.u(mi  !<>ss;  Consolidated  li.iUories 
hich  have  not  been  made  known.  |  niay  not  do  much  more  than  offset  are  now  approaching  capacity  acii-  $2S,s.ti  l<  ss;  otiawa  I’ower  Com- 


a  British  type,  the  exact  details  of  (r,  increase  further,  but  this  gain  per  output,  the  newsprint  maeliliies  .?25.u(mi  !<>ss;  Consolidated  li.iUories 

which  have  not  been  made  known,  niay  not  do  much  more  than  offset  are  now  approaching  capacity  acii-  $2S,s.ti  l<ss;  otiawa  I’ower  Com- 

But  it  is  understood  the  planes  will  losses  in  sales  in  other  directions,  vity,  and  paper  for  (]nick  deliiery.  ,,1011.  .$14.(mmi  le.ss  and  Cariboo  (odd 

bo  powerful  -  witli  four  motors  -  Revenue  from  newsprint  sales  on  the  spot  mtirkot,  may  di."!:ippe;ir,  (exti-a),  .SI:;.:::;;;  If  s.-;. 
and  capable  of  flying  across  the  At-  will  be  higher,  on  basis  of  present  has  been  Important  in  influcncinc  Januarv  last,  due  lo  .1  divid.ml 

lantic  easily.  In  fact,  deliveries  indications.  A  $3  price  increase  on  U.  S.  iiublishcrs  to  sign  contr.-tets  adjust lu.m .  Ca  i.niiau  WCstin.- 

will  be  made  by  flying  the  planes  export  sales  goes  into  effect  in  the  with  Canadian  companies  for  next  s7  1  ,  c.  i.i-  a  -liare  on 


t.  due  lo 
Ca  i.iiltau 


.1  ilividcMil 
\\ Cstin.  - 


(Continued  on  page  11.) 


second  riuartcr.  Further  price  in- 1  year. 


'j  ci  i'i-  a  -liar* 


Hie  principal  assets  of  Lake  Sul-  fects.  This  continent  has  awakened 
pliilc  consist  of  the  uncompleted 

niiti  a(  tliG  fuct  tliut  th ©  cnicrgency  is 


mill  at  Red  Rock.  Ont.,  certain  ac¬ 
counts  receivable  in  cash,  the  is- 


so  serious  that  most  effective  use 


sued  capital  stock  of  Nipigon  Corp.,  of  manpower  and  materials  is  abso- 
Ltd.,  and  the  pulpwood  concessions  Jutely  essential,  and  wasted  efforts 


Business  And  Financial  Hishlishts,  Third  War  Year 


licid  under  agreement  from  the  On¬ 
tario  Government.  This  agreement 
is  in  default,  and  notice  requiring 


no  longer  can  be  tolerated. 

Tariff  protection  to  non-war  ia- 


thc  Lake  Sulphite  Company  to  rcra-  dustries  in  Canada  will  continue,  of 
cdy  .such  default  has  been  given  by  course,  but  so  great  is  ttie  present 


the  government.  impending  strain  on  industrial 

1  or  the  assets  the  Brompton  com-  ,  .  ..1 

pany  offers  to  pay  $.50,000  in  cash  that  fears  of  price-cutting 

and  $500,000  in  general  mortgage  competition  aro  no  longer  a  serious 
dehonture  stock  of  Brompton  Pulp  threat,  la  most  lines, 
and  I’aper  Co.,  14d.,  and  to  settle  in  ,,, 
cash  (subject  to  the  limitation  that  "lam  raciuuCS 

the  aggregate  amount  payable  by  To  Be  Eliminated 

Canadian  companies  which  have 
exceed  $450,00)  ail  the  liabilities,!,  ^  .  ...  ,u  1  , 


JANUARY 

January  l«rd— Roosevelt  Stand  Big  'War  Factor ...  Tool  Supplies  Chief 
Need  of  War  Industry ...  N.S.  Coal  Mines  Falling  Down  on  Job... 
Year  1940  Saw  Big  Additions  Hydro  Facilities.  ..  War  Brings  New 
Problems,  Stock  Exchange.  ..Reports  Show  Company  T’rofits  Still  on 
Upgrade ...  Big  Accumulation  Idle  Money  During  1940... Stock  Ex¬ 
changes  End  1940  on  Confident  Note. 


I  March  14th — Passing  of  Lease-Lend  Bills  Makes  for  Joint  War  Effort  l>y 
U.S.  and  Canada.  .  .Canada  Has  Ambitious  I’lans  for  Shiplmildiiig . 
Stelco  Puts  Both  Stocks  on  $3  Dividend  Basis ...  Queliec  Budget  to 
Show  Surplus.  .  .  P''ederal  Deficit  Reduced  in  February  by  Tax  Uecciiiir 
...Canada  Steamships  Earnings  Expanded  'Widely  In  liitO..  .More 
Insurance  of  All  Kinds  in  Canada  During  1940... Credit  lApands 
Without  Inflation ...  War  Economy  Brings  Einanctal  I’roiiloms .  . 

A  Business  Boom  With  Limitations. 


Its  stock;  iie\t  moMili  I'le  la.celar 
(|Uarii  rl>  )iiiyiii<  m  m.  5U  ceiils  a 
sliare  uiil  be  made  and.  as  a 
suit,  disbiirs.  lueills  on  llie  sloeU 
will  be  .'SJUI.L'.U  rayiiieiil  of 

diiideiicis  ill  I'eiiriiaiy  iieM  >eiir  in¬ 
stead  of  ill  .laiiiiari  tills  v  ea  1  io 
Teel;  Hughes  and  l.ailiaune  .Mi  le.s 
will  mean  that  disi  riliiil  ions  of 
$l.''l'.7lf  and  .$:inu,lMMi  res|Melne|\ 
on  iliese  sloeks  uhieli  were  made 
lasi  .lanu.irt  will  not  iie  iiiadi  ne','. 
iiioiilli.  Ollier  minor  redui  lions  in 
disliiirsenienl.s  will  result  iioiu  de- 
creast's  in  oijl.aaudiiig  |iiefeired 
shares  during  past  \t'ai  and  oilier 


January  lOth— Premier  King  Takes  ‘‘Take-It-Or-Leave-lf’  Altitude  on  .March  21.sf— No  Diversion  of  War  Orders  to  U.S. ...  Company  Earnings  |s;ocl<  adjusimeiis. 

Rowell-Sirois  Report _ West  Looks  to  Mixed  Production  for  Better  9.5':7  Higher.  ..  Stelco  Gross  at  New  Record...  War  Forcing  A  New  Piomiiiciii '  aiiioii 

Stability.  .  .Quebec  Power  Industry  Expands  for  War... Steel  Output  Agriculture  on  West ...  Mining  Market  Moves  I  pwards .  .  .  Steed  Mar- j  be  made  10  m  11101, 
In  1940  at  All-Time  Record.  .  .Canada  Sets  Face  Against  Inflation.  .  .  |  kets  Firm  a  Little.  1,01  made  lasL  Jan 


Market  Moves  I'liwards. 


.  Sti'cd  .Mar-  j  be  made 
not  iinidi 


■MI  among  p.nuienis  i> 
ii<'\ t  moil  t  li  w  li  jell  w  (  n 
Inst  January  will  be  ; 


Important  New  Industries  Locate  in  West...B.C.  Boosts  Another  1  March  aS— King  and  Godbout  in  Waterways  Pact ...  Events  in  Bal-  j  diidributioii  of  $1. 1 :!.  1 50  in  tli. 


Canadian  companies  which  havcj  Record  Mining  Year  Stock  Markets  Make  I'ew  Gains,  Small  Volume.  kans  Dominate  World  Situation.  .  .Canada  Speeds  Up  .Viicraft,  Ex-  I  "f  an  extr.i  on  Goodyear  liit  (.'om- 

nua.-v  17lh— Business  Fears  Effects  of  Federal-Provincial  Parley  Col-  plosives  Output  .Substantial  Gain  in  April  Dividends^  I.ai ger  Ex-  1  mon.  This  is  at  ihe  rale  01  $2.50 

lapsed  .  .Textile  Plants  Hold  at  Near  Capacity.  ..  Overcoming  Dlfficul-  Appropriatmns  for  C.P.R..  .  .Mining  Markets  Mi.xed.  .  .Stock  a  shaie  (ii._  lie  slock.  In  cum  ui 

ties  of  War  Production ...  Court  Approval  Amended  M.  &  O.  Paper  Markets  Again  Easier.  i  <■  '"i* 

.Scheme.  .  .Trouble  Bnnvs  On  Fixing  of  Farm  1 ’rices ...  Dotiiinioii  APRIL  '  s’igmrMines  ‘  win  I  av"‘ S300  0(!  i 

Bridge  Earnings  Nearly  Doubled.  .  .Canadian  Car  Urpoit  Keflects  Wai  4tl!— Kear  For  State  Tower  Monopoly  in  Quebec.  .  . Montreal  Tram-  whicli  was  not  uaid  I  i^^t  Janii  irv 

Operations ...  Off-ttie-.Market  Distribution  in  .Securities  l.nderway.  ways  Omits  Dividends ...  Big  Strides  .\rnianient  Output ...  Strikes  in  ;  DdmiMiuii  Foundries  $89,513  on  an 

iiuary  aJth — Appalling  Labour  Waste  in  N.S.  Mines ... 'Wur-Time  xys.  Tlireaten  War  Output ...  McTague  Report  on  Abitibi ...  Mining  '  ...xtra;  .Murpliy  I’aints  $55,000  on 

Housing  a  National  I’l  oblem  ...  Changing  Trend  in  Canada's  War  I’ro-  Market  Improvement  Continues ...  War  Financing  Cuts  Bank  Debits  ,  pi-t, furred  and  $13,780  on  Common 

duction  Plans.  .  .Construction  Industry  Plays  Proniinenl  War  I’art.  .  .  .  .  .Utility  Issues  Soft  On  Stock  Markets.  Toronto  Elevators  $52  318-  Detroit 

llsley  Squelches  Hepburn's  I’rinting-Press  Money  Proposal.  .  .Vaneoii-  (Continued  on  page  11)  International  Bridge.  $51,912;  Lake 


costs  and  expenses,  including  ^vage  i P*^*^*®  ^  *'**'^  **■  "“^^  Jamiai'y  17lh — Business  Fears  Effects  of  Federal-Provincial  Parley  Col- 


jind  .salary  claim.s  and  the  claims  of  might  be  used,  under  a  policy  where 


noteholders. 

Includes  .\dditioiial  Limits 


Canada  was  trying  to  produce  as 
many  different  products  as  she 


lapsed  .  .Textile  Plants  Hold  at  Near  Capacity.  .  .Overcoming  Difficul¬ 
ties  of  War  Production ..  .Court  Approval  Amended  .M.  &  O.  Paper 
Scheme ...  Trouble  Brews  On  Fixing  of  Farm  I’rices ...  Dominion 


in  the  sale  agreement,  which  is  could,  irrespective  of  economic  fit- 
daled  December  2,  1941,  the  Bromp-  ...A,,  work,  mav 


ton  company  has  imposed  the  con¬ 
dition  that  the  vendors  are  to  cause 


lo  be  conveyed  to  Brompton,  with-  such  purposes.  Already  a  number 
out  further  payment  by  it,  certain  [of  plants  in  this  country,  some  idle 
additional  lands  situated  in  the  j  yjnee  the  war,  have  been  dismantled 
iicighborliood  of  the  lands  held  by  |  *  ,i  .  ,  i 

'so  that  the  steel  could  be  saivagea. 


Lake  Sulphite.  These  additional 


couiu,  irresptLine  ui  tiuiiuunL>  m-  Operations ...  Off-tlie-Market  Distribution  in  Securities  l.nderway. 
ness  of  facilities  for  such  work,  may  Labour  Waste  in  N.S.  Mines ...  Wur-Time 

not  use  some  of  these  plants  for  Housing  a  National  I’l  oblem ...  Changing  Trend  in  Canada’s  War  I’ro- 

such  purposes.  Already  a  number  duction  Plans.  .  .Construction  Industry  Plays  Proniinenl  War  I’art... 

of  plants  in  this  country,  some  idle  Usley  Squelches  Hepburn's  I’rinting-Press  Money  Proposal.  .  .Vaneou- 

,  ,,  ,  1 AA..  .hoi-jaHau  ver  Port  Has  Serious  Sliip  Shortage ...  Banks  and  Insurance  t.om- 

slnce  the  war,  haxe  been  disman  i  d  pa„igj.  Report  Good  years.  .  .  War  Claims  On  Life  Companies  Negli- 

80  that  the  steel  could  be  salvaged.  {.ible.  .  .Decline  in  Stock  Markets  Continues. 


timber  lands  arc  considered  by  lhe|Thc  new'  stage  in  the  war  effort  ja„uary  31sl — See  Capacity  Calls  in  U.S.  for  Canadian  I’lilp .  .  .  Navy 


Brompton  company  as  essential  for  i  Canada  is  elimination  of  waste  and 
the  successful  operations  of  the  j  inefficient  effort,  and  industrial 
plant  at  Red  Rock.  The  agrec^ment  L  ^  uj,ed 

makes  no  provision  for  the  sharc- 


liolders  of  Lake  Sulphite  Pulp  Co., 
Ltd. 

laikc  Sulphite ‘xvent  into  liquida¬ 
tion  in  February.  1938,  and  George 
S.  (.'urrie  was  appointed  receiver 
and  liquidator.  'J’hc  company  lack¬ 
ed  current  assets,  but  the  corn- 


facilities  will  have  to  be  used  im¬ 
mediately  or  the  steel  and  tools 
moved  elsewhere. 

Undoubtedly,  radical  changes  in 
manner  of  life  of  many  Canadians 
lie  ahead.  In  some  lines  of  produc¬ 
tion  for  civilian  use,  such  as  manu- 


Contracts  Call  for  Big  New  Plant.  .  .Dividend  Payments  Higher  in  j 
February ...  Halifax  Harbour  Benefits  I''roni  War... Silver  Business  | 
Disrupted  by  War  in  1 940 ...  Stocks  Again  Lose  Ground  on  Listless  | 
Markets.  | 

FEBRUARY  , 

February7th— Clear  Program  on  War  Industries  Developed ...  Premier  | 

Godbout  Promises  No  More  Gouging  of  Quebec  Utilities ...  Montreal  j 
Power  Earnings  IjOwer  on  Higlier  Gross ...  Maritime  Ports  Require  j 
More  Facilities.  .  .War  Big  Infliience  in  I’ulp  and  Paper  Operations.  .  .  I 
Stock  Market  Has  Another  Set  Back.  | 


pany's  hank  financed  the  marketing  |  facture  of  refrigerators  and  wash- 1  Pobruarv  I4tli — Ottawa  Has  Problem  How  lo  Get  Money 


of  pulpwood  and  the  neees.sary  cx'- 1  jng  maeliines,  output  is  being  cut  to! 
penscs  attending  the  receivership  1  .  ,„,a  j  ,•  a...  ' 

taking  receiver’s  certifi,>atcs  in  re- 1  19^0  production,  and  out-, 

turn.  These  certificates  stand  asjput  of  automobiles  for  pleasure  use; 
claims  against  the  assets.  In  addi- i  may  be  eliminated  entirely.  Big! 


Canada  Shows  Inflation  Controls  Intact ...  Company  Profits  Continue 
Upward  Trend.  .  .Bell  Telephone  Income  at  Peak  in  19)0..  .St.  Law¬ 
rence  and  Brompton  Companies  Earnings  l'p...(’.  I’.  R.  Has  80tli 
Birtliday.  .  .Sun  Life  Assets  Near  Billion  .Mark.  .  ..New  Bows  on  Stock 
Markets.  ^ 


tion  there  are  liabilities  to  the  On-  |  problems  of  adjustment,  lo  the  new  ;  Kebruarj'  2Ist— Ottawa  Experiencing  Gas  Rationing  Difficulties.  .  .Flour 


tario  government  fo''  stumpage  |  1 

dues,  arrears  of  municipal  taxes.  I  ’  I 

fire  protection  and  otlier  charges. ! 

in  addition  to  tlie  liability  for  prin  j  Bank  Clearings  Raise  ' 

cipal  of  tlie  $1,250,000  of  6Vc  1  r.-jLiLj-nLLi-  Irxlav 

verliblc  notes  of  Lake  Sul|)hite.  the  ;  * tcononuc  Index  I 

default  on  w  hich  led  to  the  receiv- !  Tbc  weekly  index  of  the  Dominion  I 
ersbip.  ;  Bureau  of  Statistie,s  representing  the  ' 

The  receiver  estimates  that  ihe  ;  fluctuations  in  six  economic  factors 
unsecuroi'.  creditors  may  rani;  for  (Continued  on  Page  II.) 

approximately  $500,000.  and  tlic  so-  ; 
cured  creditor.^,  other  tlian  note- . 

holders,  may  rank  for  approximate  j  index  On  Back  Page 
ly  $350,000.  _ 


(Continued  on  Page  II.) 


index  on  Back  Page 


Exports  Fall  Below  I’revious  Year's  Levels.  .  .Taxation  lo  Take  More 
Tlian  Half  National  Income.  .  .  I,ower  Trend  Mining  MarkiO  Continues 
.  .  .War  Increases  Call,  Many  Farm  I’roducts.  .  .Slock  Market  Decline 
Continues. 

February  28th — Wide  Speed-up  in  .\ircraft  Oulinil  Being  Effi'cted .  .  . 
Little  Change  in  Total  .Marcli  Dividends.  .  .Mine  Dividends  Sitow  Small 
Incri'ase  First  Quarlei.  Mining  Markets  Sliow  Improved  Trend... 
Listless  Tone  On  .Stock  .Markets 

MARCH 

.5Iare!i  7l!i — Industry  in  .\ll-out  War  Effort.  .  .Bell  'I'ele(>li(ine  lo  Spend  ; 
$15,300,000  on  New  Construction  in  1  9  1 1  .  .  .  Volume  .\gaiii  Thin  on! 
Slock  Markets.  | 


Save  and  Invest 

No  better  way  of  assisting  Canada’s 
war  activities  is  available  to  many 
Canadians  than  to  save  and  invest. 

Victory  Bonds  provide  the  maxi¬ 
mum  of  security  and  marketability, 
together  with  regular  income 

Buy  Victory  Bonds 


360  St.  James  Street 
Montreal 

Telephone:  HA,  2131 


Wood,  Gundy  &  Company 

Limited 


extra;  .Murpliy  I’aints  $55,000  on 
■  Iireferred  and  $13,780  on  Common, 
/roronto  Elevators.  $52,318;  Detroit 
International  Bridge.  $51,912;  Lake 
Dufault  .Mint's  $44,200;  Argus  In¬ 
terests  $40,822;  Wabasso  Cotton 
i  (extra)  $34,951;  Ottawa  Electric 
(regular  and  extra)  $28,158;  Stan¬ 
dard  Radio  ".V  'and  "B  ”  $21,500; 
j  Foundation  Co.  (extra)  $21,160; 

I  Godericli  Elevator  (extra)  $21,000 
(Continued  on  Page  8) 

Will  Enforce  Debt  Act 

Until  Appeal  Is  Heard 

Special  Correspondenca 

!  Edmonton.- -Until  final  disposition 
'of  tlie  provinces’  appeal  to  the 
I  Privy  Council  against  the  ruling  by 
:  the  Supreme  t'ourl  of  Canada  that 
ilie  AlbcrUi  Debt  Adjustment  Act  Is 
unconstitutional,  that  act  will  con¬ 
tinue  lo  function  under  administra¬ 
tion  of  the  Debt  Adjustment  Board, 
’  according  to  Premier  William 
;  .Mierhart,  wlio  also  is  attoi  uey-gen- 
j  oral. 

I  In  the  nieantiiuo,  the  premier  an- 
1  ntNunced  that  an  order-in-councll 
!  had  been  iiassed  amending  consol i- 
.  dated  rules  of  court  for  this  prov- 
I  ince.  by  providing  that  actions  in 
I  connection  with  debts  covered  by 
I  the  Act  shall  be  started  only  in  the 
I  Supreme  Court  in  this  city  and  Cal- 
j  gary  and  that  time  for  service  of 
statements  of  defence  is  extended 
from  15  days  to  30  and  45  days. 


THE  Financial  times,  Montreal,  December  26,  i94i 


ROYAL  BANK  HAS 
YEAR  OF  GROWTH 


I  Annual  Meetings  Held  by 

C.P.R.  Electric  Subsidiaries  j 


Recruiting  Patriotic  Dollars 
.  At  500  Canadian  Stations 


ur  unuwin  Toronto. — .Meetings  of  tbc  boards 

■  of  directors  of  the  Grand  River 

AT  Pp  Ar  and  the  laikc  Kric  anti 

tTUiJijilJ  /« 1  r  L/s IV I  .Northern  Railway  Coninany.  ore  I 


YEAR  EXPANSION 
SHOWN  BY  BANK 
CAN.  NATIONALE 


Every  branch  of  the  Bank  is  a 
“recruiting  station”  for  Cana¬ 
dian  dollars  whose  owners  wish 
to  serve  their  country. 

At  any  one  of  our  500  Canadian 
t  branches  you  can  buy  war  sav- 
ings  stampsand  certincates.and 
I A  obtain  full  information  regard- 
A  ing  war  loans.  r 

y  Enlist  to  the  full  extent  of  your 
[  ability  to  help  win  the  victory 
for  freedom. 


/•iJkJMj  M  iJ  M  1  as  Is  ,  Northern  Railway  Company,  pre  |  Visas*  alia  1 1  vlliaVlJ 

-  I  sided  over  In  each  rase  hy  H.  J.  .  - 

Total  Resources  120  Million  Dol*  I  urn plircy.  president,  were  held  Total  Assets  Increased  by  $12,- 

Hi,h.r  .„d  p«»  :  rt  ntlc  “<* 

Billion  Mark  Seagram.  Walerloo,  attended  as  di- 1  $12,800,000 

_  I  rectors  of  the  Grand  River  Rail-  _ 

DEPOSITS  GAIN  WIDELY  j  like’ S' PROFITS  ARE  STEADY 

-  ,  ern  Railway,  !  - - 

Increased  by  $97,500,000  and  George  Stephen  and  E.  P.  Flin-  ^’et  profits  well  maintained  des- 
O—  u  T  »  I  e  A.  of  Montreal,  attended  the  '  P‘to  sharply  increased  ta.x  require- 

Keacn  lotal  or  tlver  *wu  mpg^jjjgg  members  of  the  boards  j  ments  and  healthy  gains  in  total  j 
Millions  —  Current  Loans  both  conipanic.s.  I'’.  Bramicy,  sec- ■  resets  and  in  deposits  arc  the  high- j 
cu  p  •  'rotary,  and  M.  M~.  Kirkwood,  man- i  Hohts  of  the  financial  stateniciU  of 


e  hy  H.  J.  ,  - 

were  held  Total  Assets  Increased  by  $12,- 

K  500,000  and  Deposits  Up 

nded  as  di- 1  $12,800,000 

tlvcr  Rail-  _ 

c‘&  No^'th"  PROFITS  ARE  STEADY 

'  _ _  ! 

E,  P,  Flin*  profits  well  niaintaiueU  des-  ! 


Avoid  Suspense 

Protect 


WITH 


fSHCB 


BANK  or  MONTREAL 

*'A  Bank  Where  Small  Accounts  Are  Welcome 

Modern,  Experienced  Banking  Service .  . .  tht  OuUomt  of  1 24  Years’ Succts. 


Show  Expansion 

Total  a.ssct.s  at  an  all-time  high,] 


of  both  conipanic.s.  ]■'.  Bramicy,  sec-  assets  and  in  deposits  arc  the  high-  j 
rotary,  and  M.  W.  Kirkwood,  man- i  Hohts  of  the  financial  statement  of 
ager,  of  the  two  companies,  were  I  fhe  Baiique  Cauadienue  Nationale , 
also  present.  j  lo*'  fiscal  year  ended  November  | 

The  results  of  operations  of  tlie  -'-Rh,  1941.  ! 

electric  lines  for  the  period  of  ten  ytatenient  shows  total  assets  at 


P/fone  or  urite  our  nearest  office 

The  Steel  Company  of  Canada  Limited 

HAMILTON  TORONTO  MONTREAL 


URGE  GREATER  USE 
N.  B.  HARDWOODS 


M  O  |k|  V  R  K  1a  Jj  ?120,000,0(K)  in  excess  of  the  figure  |  electric  line.s  for  the  period  of  ten  |  Statement  shows  total  assets  at 
'  I  at  the  end  of  the  preceding  year  are  ■  months  ended  October  31,  1941,  w  ere  C'd  of  the  year  under  review  of 

Accounts  Are  Welcoma’*  i  reported  in  tlie  financial  statement  ;  presented  at  the  meeting.s,  and  the  '  $1 7 1.5St5,7(iS,  au  increase  of  fl3,- 

he  Outcome  of  1 24  Yean' Sucttiiful  Oiieraiitn  ' ’^f  The  Royal  Rank  of  C  anada  for  ;  directors  took  into  con.sideration  j  500,000  as  compared  with  the  pre- 

the  year  ended  .November  39th,  194 1. ;  the  current  and  prospective  Indus- 1 ''’ious  year.  Cash  assets  increased 

_ _ _ _ Public  deposits  also  up  sbarply  dur-|  trial  and  general  activities  of  the!  during  Gie  year  by  ?1, 820, 000  to 

ing  year  under  review  were  in  ex- 1  territory  served  by  the  two  rail- 1  the  sum  of  $27,952,468  and  sociiri- 
dro-Electrie  Power  Commission  of  $900,000,000  at  cud  of  tlipiways.  tics  Iicld  are  up  over  $13,700,000 


enu  or  me  year  uiiuer  review  oi  ;  I  A  •  . 

$171,586,768,  au  increase  of  $  12,- !  CM  A 1 1  MPT  Loss  Again  Reported  by 

500,000  as  compared  with  the  pre- iJlfi/ILL  llLI  uillil  Citv  Gas  and  Electric 

vious  year.  Cash  assets  increased  _  cvirw- 

during  the  yeai  Jty  $1,820,000  tO|  ^  M  D  IW  NfIVFniRFI?  Toronto  Bureau  The  Financial  Time* 

the  sum  of  $2  i  ,952,4 68  and^sociiri- j  VellelV*  Ill  v  V  CilTlDljIV  Toronto.  —  Consolidated  profit 

ties  Iield  m  u  up  over  $  1  3.  i  00.000  j  _ _ _  i  and  loss  account  of  City  Gas  and 

at  $74,  .1  2.664.  tall  loans  show  a  j  Figure  for  11-Month  Period  limited,  and  Its  sub- 

reduction  of  $.i00, 000  to  $..,4  j7,IM  ®  sidiary,  Huntington  .Mills  Limited, 

and  total  quick  assets  incieased  bj  $21,614,029  Above  Last  Year  covering  the  two  years  ended  March 


Ontario  during  .November  as  com-  Pt’fTod. 

pared  with  the  same  mouth  in  1940  Profits  were  well  maintained  *)"'•[  1  war 

is  revealed  in  the  summary  of  withstanding  iucrcasod  operating  i  l?l|  pDOLITL  |  AIM 

loadH.  costs  due  to  larger  staff,  increased  ■  I/IU  1  Ill/ll  Iv  Ulllll 

Tlio  Thunder  Bay  System  showed  tfA-xes.  cost  of  living  bonuses  and!  av  • 

rcase  with  an  ud-  other  factors  |  TAD  ADITIDI  DADrO 

II  .system.s  showed  ‘'for  providing  for  ta.xes,  and  ap-  ,  1  Vll  AUlllUI  I  rtl  lilV 


the  greatest  iucrca.se  with  an  ud- 


Neglect  in  Past  Said  to  Have  vaucc  of  29.7^;.  .Ml  .system.s  showed  After  providing  for  tu_xes,  and  t 
,  „  .  ,  .  .a  12.1'!'e  iucrea.se  where  primary  propriatious  for  bad  and  doubt 

Caused  benous  Loss  in  rorcst  _ _ _ _ _ .  debts  nrofii.s  tmalleH  .ts  n 


Caused  Serious  Loss  in  Forest  loads  were  concernod  onlj-.  debts  profits  totalled  $3,535,060 

Production  - - '  —  **''“  amount  tee  usual  divi- 

Lepal  Action  Holds  Ud  donds  totalliug  $2,800,000  were  paid 

-  .  $325,000  was  set  aside  for  the  Peu- 

^i><-ciaiCn..e!,po..dcn.e  White  AirCTaft  Meeting  Slou  Fund  society,  and  $400,000  for 

.tohn.  N.B.  .\t  tile  annual  -  — - -  depreciation  of  bank  premises.  The 

•  onferetic.-'  die  Maritime  section  Toronto  Uuicau  The  Finamidl  Tinm  balance  of  profit  and  loss  carried 
the  Canadiuii  .‘tm.-jelv  of  I'orest  Ln-  Toronto.  TVhitc  (.’auadian  Air-  forward  ii.iiiouiited  to  .$3,209,074,  au 
eiiieers  at  I 'rederieiou.  .N.B.,  L.  S.  ('laft  l.td,  meeting  of  shareholdcr.s  inerra-so  of  .$10,928. 

"ebb.  Caiiipbelltoii.  .speaking  of  held  earlier  tliis  mouth  lias  been  Total  assets  are  shown  at  the  re 
damage  done  to  sfand.s  of  mature  adjourned  indefiiiitciy,  F.  E.  Maxic.  cord  figure  of  $1.075.1 19,762  and  com- 
hir.Ii  in  tlii.s  provinee  by  insects,  secretary  -  trea.siirer.  announees.  pare  with  $955,570,320  on  previous 
."itid  ’I'.;!  thi.-,  lends  emidiasis  to  tile  Prior  to  the  meetin.g,  a  motion  (or  balance  sheet.  .Notes  and  deposits 
fart  that  iiiitiiejime  siep^  .should  lie  I  au  iujuuciion  restraining  I’l-aucis  E.  with  Bank  of  Canada  stood  at  $111,- 
lake  to  iiiciease  ili.'  u.-'c  of  liiroh  -^^T'an  tind  .\ireraft  I’inance  ror|).,  277,017.  au  increase  of  $32,200,000. 


other  factors. 

After  providing  for  tu_xes,  and  ap¬ 
propriations  for  bad  and  doubtful 
debts  profits  totalled  $3,535,000. 
Out  of  this  amount  tee  usual  divi¬ 
dends  totalliug  $2,800,000  were  paid, 
$325,000  was  set  aside  for  the  Peu- 1 
slop  Fund  Society,  and  $400,000  forj 
depreciation  of  bank  promises.  The ' 
balance  of  profit  and  loss  carried  j 
forward  ii.iiiouiited  to  $3,209,074,  au 


and  lotal  quick  assets  increased  by 
over  $15,000,000  to  $106,122,613. 

Curreut  loans  changed  little  dur- 
itig  the  year  being  up  about  $380,- 
000  at  $  19,966,486;  loans  to  pro- 


at  $60,347,891 


Gross  operating  revenues  of  t'an- 


covcriiig  tlie  two  years  ended  March 
31,  194  1,  shows  a  loss  of  $8,942. 
before  providing  for  depreciation  on 
tlio  parent  company's  property,  b'er 
(he  year  ended  .Murcli  31,  1941,  the 


_  :  vinclal  governmout  increased  over  adiau  .National  Ruilwa.v  .s  for  Die  i  ..f.pp  sioni’ 

FIRST  11  M0NTHS;2,virpy^ 

■  $®  500  000  to  $7  327  049  higlicr  than  the  figure  for  same  ‘  ,  , 

-  ■  lo  _  HalancR  sheet  shows  current 


craft  l.td.  meeting  of  shareholdcr.s  inerra-so  of  $10,928. 


Total  as.spts  are  shown  at  the  re 


secretary  -  trea.surer.  announees.  pare  with  $955,570,320  on  previous  j 
Prior  to  the  meetin.g,  a  motion  (or  balance  sheet.  .Notes  and  deposits 


Reported  at  $8,841,056  as  Com-  j 
pared  With  $7,259,481  Same  ' 
Period  1940 

SHIPMENTS  UP  SHARPLY 

Toronto  Bure  lu  The  Finaticiat  l  imes 


ment  deposits  show  a  gain  of  $2,- 


Operating  revenues  for  tlie  first 
even  niontli.s  of  1911  reaidicd  an 


100.000  to  $7,318,149  and  total  do-  eli’'en  niontli.s  '>/  Pril  reai-hcd  i 
posits  aro  $13,700,000  Iiiglier  at  aggregate  of  $276. 36;), '187  and  we 
$153,397,158.  Total  liahllities  to  $52.578.0,62  in  excess  of  total  fi 


fjppj  funded  debt  aggregated  $503,300 
(af'er  deductiug  $654,600  general 
mortgage  and  underlying  bonds 
issued  aiid  outstaudiug  as  collate- 
ral,  etc.) 

j,,jj  Lt.-Col.  P.  L.  Browu,  president, 
nio  states  that  because  of  war  condi- 


lake  to  increase  llie  u,- 
••iiiil  otlier  !i;ir(i«  oods  as 
of  foiling  m;-ci'i  lo.-.--.  'I 
i'i'i,  a  .seriou.s  los...  of 
ooucr  of  tile  forests  dni 
to  ii-ic  ti.irduoods  sinci 
i;nLl  over  mtmirc  .•-land.- 


I  l>ank  of  (  iintidu  stood  at  .$111,-'  I  oronto.  —  .November  earnings  o 
0|7.  au  increase  of  $32,200,000.  Abitibi  Power  and  Paper  Co.,  Ltd 


.uThf  Financial  Times  j|,y  public  arc  up  $12,800,000  at  sou’o  Period  of  1910.  Operating  ex- 
■Novomber  earnings  of  I  $158,854,331.  f"'‘  'he  eleven-uiontli  period 

and  Paper  Co.,  Ltd..'  Liquid  position  remains  re-  o*  I'*'**  were  higlier  hy  $a0,9C1.040 


measure  "a.s  tuard  in  the  Ontario  .Supreme  while  other  ea.sli  item.s  .show'  a  re- ,  at  $1,114,431  .sliowcd  a  slight  redue- '  markably  strong  with  total  current 


g  m.fii  lo.-.--.  Tiiere  is.  he'Cmirt.  dnetion  of  $1.7 

.seriou.s  los..-  of  productive!  *  *"’  moUou  sou.gfat  injunctions  to  662.  .Securitie 

■f  tile  forests  due  to  failure  ■ 'T';'‘ii'ain  the  defendants  from  trans-  provincial  .govt 

ti.irduoods  since  neglected  | enetiinbering  any  shares  $60,000,000  grei 

r  mtmirc  .vituid.-  encoiiriige '  .'ireraft  I’iuancc  Cor|i.  lield  in  while  municipal 


duetion  of  $1,700,000  lo  $119,801,- ;  lion  from  the  October  total  of  $1,- !  assets,  at  a  ratio  of  69.25c  to  total  showed  a  gttiii  of  $21,61 1,029  a.s 


•Securities  of  Dominion  and  148,941  but  was  substantially  above  i  liabilities  to  the  public, 
icsiraiii  me  cieieiiiiams  iroiii  iraiis-  provincial  government  lield  aro  the  .November,  1940,  figure  of  $630,- j  rrot’itii  Hold  l'|> 

lorriiig  or  eneumbeiiug  any  shares  $60,000,000  greater  at  $371,231,959.  584.  l-ktrnings  of  the  company,  as'  *  n„,|  loss  account  shows  net 

of  Aircraft  I'iuancc  Corp.  held  in  while  municipal  and  other  securi-  ''eported  by  G.  T.  C  larkson,  receiver  j  the  vL r  ender  Veview  of 

the  name  of  Francis  Nevlaii  or  so  ties  are  up  nearly  $4,000,000  at  $52.- j  and  manager,  are  prior  to  aduit,  jvim'ri  juio  rco  =„ 

doing  with  .share.s  of  White  Cana-  7.82,623.  Call  loans  are  $6,200,000  ,  depreciation,  bond  interest  of  $270,- !  no  no  for 

diau  AirertUt  l.td.  held  liy  the  dc-  liighcr  at  $23,825,018;  current  loans  496  and  income  and  cxces.s  profits  i  A-,  ..,0  ^ 

fendant  until  trial.  And  to  restrain  in  Canada  arc  up  $10,500,000  at !  ulxcs.  Included  in  November  earn- j  nrn^Hncisi 

the  defendants  from  voting  aii.t  $241,782,846;  lotius  to  provinces,  mu- 1  ings  is  $200  139  received  at  pre- !  provincial  taxc.  aid 

White  Aircraft  shares  held  at  a  nieipalPies.  etc.,  arc  about  $2,600.-  mi  urn  qn  L’..S  exchange.  Bond  in- !  /”i  for  bad  and  ;■  =  cev 

.sh,,,-..l.ol,l,.rv'  rnee.Ml-  000  n ,  R  gS.l  97->  •  u  hilo  fnr-  ;  . doi'btful  dcbtS.  Net  profits  liaVO  — ^ 


pon.scs  for  the  olovun-Tiionth  porind  j.  u.  uivv-u,  yrcBiaeiu, 

of  1911  were  higher  hy  $30,961.040 1  becauso  of  war  condi- 

and  total  net  revenues,  at  $60.317,- 1  “o"®  Hie  company  has  not  yet  been 
801,  showed  a  gain  of  $21.61 1,029  as  to  dispo.se  of  an  issue  of  $360,- 
will)  s:mie  npi-ii)ri  i.,.;!  000  prior  licii  boDds  Which  were  au- 


.'tanit.s.  uiau  .vircrtui  i.tu.  iiciu  ny  i 

fniM-eased  u.sc  ot  litird u  ood.-  w  a.-- !  fendant  until  trial.  And  to  r 
t;lso  referied  ti>  at  Uie  meet  ing  such  1 'f'c  defendants  from  votin 
i's  l)irch  for  veneer  and  war  |)ur-i"b''e  •^irerafl  shares  held 
!'o:-e,  V,  iili  ilie  iiecessii;,  to  jnerea.se  '  shareholders’  rneetiug. 


compared  with  same  jtcriod  hist 
year.  Comparative  figures  for 
montli  and  for  11-moulli  period  fol- 


propagaiion  of  iuseeis  and  allow,""'  tmme  of  Francis  .Nevlaii  or  so  ties  are  up  nearly  $4,000,000  at  $52.- ,  aud  manager,  are  prior  to  aduit, 
'hem  to  make  inroads  into  younger  with  .shares  of  White  (.'ana-  7.82,623.  Call  loans  are  $6,200,000  j  depreciation,  bond  interest  of  $270,- 


w  ;i.v !  fendtint  until  trial.  And  to  restrain  in  Canada  tire  up  $10,500,000  a 
mch  1 'f'c  defendants  from  voting  aii.t  .$241,782,816;  lotius  to  provinces,  mu 


— Month  of  Novrmber- 
1941  1940 

$  $ 

27,292.969  22.389,448 


•  liorized  by  shareholders  aud  boad- 
liolders  to  enable  fulfilment  of  the 
terms  of  its  reorganization.  It  is 
stated  that  directors  are  bending 
every  energy  toward  disposal  of 
these  bonds  because  it  is  important 


nieiptilities. 


arc  about  $2,600,-  miura  qn  L'..S  exchange. 


000  lower  at  $1,6.681,972;  while  for-  terost  for  last  month  is  exclusive  of! 


staff  pension  fund  and  $251,628  for  gP' le.SbSJi*  bo  done  before  March  31. 

Dominion  and  provincial  taxes,  and'  ’ - 1- - - - - - - 11942.  to  enable  the  company  to 

making  full  provision  for  bad  andjNetrev,  3,719,836  5,524.224  1 95,6 1 2  j  carry  out  the  reorganization,  and 

doubtful  debts.  Net  profits  have  — Aggregate  to  November  30th—  j  position  to  pay  off  prior  licna,  cer- 
been  allocated  as  follows:  $560,090  Op.  rev.  276.365.487  225.79n.4i8  52.575.069  I  tain  current  liabilities  such  as  taxes, 


' 'I'.LV”  r C'ect  poslts  ai'c  up  uptirly  $12,000,000  at;  Shipments  of  news  and  substitute 

I.  of.  .C  Mile.',  f.'h.M.n,  ol  the  L  ni-  r  Urther  FroductlOn  Cut  $117,103,100.  Dominion  gov  ernment  i  products  in  November  amounted  to  Liabllitie.— 

'""k  up:  .  In  Electrical  Appliances  deposits  are  $11,000,000  higher  at '  45.60?  tons,  as  compared  with  36,-  Circulation  ... 

tlm  matter  of  training  returned  sol  ;  _ _ $31,385,429  while  provincial  govern- j.,,,  tons  in  .November,  1940.  and  '"rf  bea^’’•^int 

liiM'us.eVaion'-  two'i’ne.  v '  Ottawa.-  Announcement  is  made  lufut  deposits  show  a  decrease  of  51,189  in  October,  1941.  Present  in- , Drpoaiu  by  pubi 
P.o  ^  C.  d:  Howe.  Minister  of  ^-.SOO.OOO  at  $11,538,09..  ,;dications  are  that  shipments  of 


1940 

$ 

4,181,135 


3,500,000  at  $11,538,097.  'dications  arc  that  shipments  of  |  • 

A.s  usual,  the  liquid  position  is !  now.s  and  substitute  products  'vill  deposits 


<’ia'l  rrainiti""^to  by  Don. I3!  Howe.  Minister  of  $3,500,000  at  $11,538,097.  Idications  are  that  shipments  of  1  ' ' ' 

lake  up  fore'strv  wi.i-'k  tnid  select  ion  ! and  Supply,  of  a  further  usual,  the  '"iUid  position  is  now.s  and  substitute  products  'villiT-^^gj  ^jap^aits  ! 

of  omnlovnicnt  nroiidiii"  nn.ieets  ''‘‘‘fuctioti  in  the  number  of  refrIg-  strong  with  quickly  realizable  as-  be  about  50,Oqo  tous  for  the  cur-|Total  pub.  bubs. 

■’  ’  i  eraiors  tind  wa.shing  machines  1 totalling  $C81.918,oD.).  This  re- 1  rent  mouth,  as  compared  with  30.- 1  Total  liabilities  to 
such  as  fore-st  proteetioii  improve- ' .I.mug  mui  ume.-,  .  cq  rerz  nf  the  h-ink's  lia- 1  s.i:o  .  „  i.,  into  shareholders  , 

raeut  and  utiltzation.  Tt  was  pointed  "b'ob  may  be  produc^- in  f-«nada.;  Prefamtts  <.9.0^^^^^  0,f  the  ^  *>^8  tons  m  December,  1940.  } 

oixt  that  enrolment  would  be  t  oluu- , '1.”'-'*'^  Ute.st  redue-  alanL  l^b^^L  of  b  luk  com-  .  shipments  by;T„r,,  assets 

tarv  and  Die  sneietv  it;  to  siudv  i  generally,  cuts  production  from  "ems  m  balance  succt  01  tauK  co  ,,^bitlbi  m  the  first  eleven  months  of  ■  Securities  . 

pl^^^meetpost  wa,•^e;d,s  'l^^e-i•  •'-^>«6^^^^  '  :  this  year  amounted  to  423,442 !  Call  .osns 

'atin-  to  the  forest-t  ind  fort  si  in  exception  i.s  made  in  hand  washing  Joars.  ton.s,  as  compared  with  399,921  'ons  ■“'“'ts 

..iiin-  to  inc  loiesi.s  .tuu  lorcst  in-, . *  _ _  vears  fndfd  November  3otb  .  ..j  .  ......  'Current  loans,  etc. 


108.306.208  102.487.965 
7,318,149  5,194,151 

1  53,397.158  139,676,666 


r(^(luctioii  in  tbc  number  of  rcfrljs- 1  ^vith  Quickly  rcaliziiblc  Bg  about  tous  for  the  cur-|Totai  pub.  Hubs.  15^,854,331  I46,054,i5i 

eraior.s  and  w  a.shing  machines .  totalling  $681,918,309.  This  re- 1  rent  mouth,  as  compared  with  30,- j  Total  liabilities  to  ,,sov7)n 

which  mav  be  produced- in  Canada-;  F'"®®t^uts  69.56%  q,f  the  banks  lia- !  5(jg  tons  in  December,  1940.  I  *  ° 


IIVBKO  1,0  \n  AG.\I.V  I'l’ 


•An  increase  of  10.8% 


111  primary  and 


iiiacliiucs  with  wooden  tubs  which  YEARS  ENDI 

may  be  produced  to  the  same  ex-  Liabilities _ 

tent  as  last  year.  Capital  stock  .  . 

The  previous  reduction  to  75%  Reserve  Fund  . . 
of  1940  production  was  announced  r5’:,.Mends°^  . 


load.s  early  in  October.  The  new  orders  Oom.  Gov.  Uep. 


carried  by  .ail  sy.stcins  of  Hie  Hy-  i  go  into  effect  January  3  , 

An  American  View  of  Canada* s 
Price  -  Fixing  Program 


Prov.  Gov.  Dep. .  11,538.09  7 

Dep.  non-int.  ...  454.749.276 
I  1  Dep.  interest  ...  41  7,403.400 
Due  to  banks  ..  1  1,027,994 

.Nole.s  in  Circuk.  22,325,890 
i  Letters  of  Credit  35.906.480 
'Other  Liabilities.  1,826,924 


35,000,000  35,000.000 

20.000,000  20.000,000 
3,209.075  3,198.1  46 

747.197  723.000 

31,385,429  20.462.767 


11,538.097  15,065,375 

454.749.27b  399.085,359 


,"^Q  in  the  same  period  of  1940.  Loans  to  prov. 

»  1  .Shipments  of  sulphite  pulp  ,  8°'''®-  •  ■•.•••  -llVnil  n 

5  000  000  1  s  o.»t«  A  ^  •  V  Loans  to  tnunic..  i. 327. 049  9.880.086 

0  000  000  ‘^'>'■‘='3'- iBank  premises  ..  4,754,715  4.893.654 

3,198.146  •‘C.  1911,  as  compared  with  5,985  Total  assets  ....  171,586.768  159,041,314 
72  3.000  ■  tons  iu  .Nov  ember  a  .year  ago  and - 

5,o65:3^^'!^’’^^  1941.  Present !  Q.P.M.  Plans  Allocation 

9  085  359 '  iudication.s  arc  that  shipments  of ;  e^c  wr  j  d  i  c  _l'  _ 

".s'ijlo  sulphite  pulp  will  amount  to  about !  OF  Wood  Pulp  Supplies 


election  of  James  A.  Ecclea  of 
J  J  ■  Montreal  to  the  board  of  directors 

3.606.662  4,181,135  Annual  Meeting  Told  of  Need  of  the  Tuckett  Tobacco  Company 

ForCon»rvsUo„ofWork. 

108,306.208  102.487.965  Ing  Capital  elated  with  Canadian  investment 

7,318.149  5,194,151;  _  and  banking  busincss  for  over  twen- 

I5^R54■31?  I4^n54'?5t!  Toronto  Bureau  The  Financial  Time*  ty  years.  An  honor  graduate  Of 

’  ■  ■  Toronto.  —  .Miiiuttl  mcetiag  of  Harvard  University,  he  is  financial 

12,397.605  12,395,220 1  Hhareliolders  of  Atlas  Steels  Lim-  adviser  to  several  large  corpora- 

!  ited  held  at  the  company’s  office  at  tioas.  He  is  a  director  of  the  Bell 
27.952,468  26. 1 3 1 ,25 3  j  \vel land  was  routine  with  reports  Telephone  Company  of  Canada. 
^3  45^48?  ^3  960  933 1 directors  re-elected.  In  Canadian  International  Paper  Com- 
lObiuLbiJ  9l088;996  I  reply  lo  two  sliarelioldor.s  who  party,  Royal  Trust  Company,  Shawi- 
49!966!485  49!586!894  j  tlioiiglit  that  the  dividend  rate  nigan  Water  &  Power  Company  and 
inA  74« '  i'icrcased,  president  Itoy  Brazilian  Traction  Light  &  Power 

7.327;o49  9.88o;o86!H.  Davis  Stated  that  iu  view  of  the  Company.  Mr.  Ecclcs  Is  also  treas- 

4,754!7I5  4.893!654  big  expansion  program  and  need  of  urer  of  the  Montreal  Board  of 


»68  tons  in  December  1940.  i  •  12.397.605  12,395,220 ,  Hhareliolders  of  Atlas  Steels  Lim-  adviser  to  several  It 

,  .  ’  .  '  ,  '  A***t» —  'ited  held  at  the  company’s  office  at  tioas.  He  is  a  direct 

......  .snipment.s  hy  Total  cash  aaseis  27.952,468  26. 1 3 1 ,25  3  |  \vel  land  was  routine  with  reports  Telephone  Company 

Abltlbl  m  the  first  eleven  months  of  ■  Securitiea  .  74.712,664  60.99o.8l0  ..J _ vo-..lnotorl  In  PanufUan  Tntarnaltnn 


171,586.768  1 59,04 1 ,3 1 4  !  .,l  fi„\,  (q  heavy  inven- I  Trado  and  is  on  the  executive  of  a 


.NT'w  l  ork  -  Wliile  the  i  ;iuadian  lar  atieution  to  methods  of  admin- 
nri.'o  (Diitrol  -system  lias  been  iu  i»trntion  aud  tlie  problems  encouu- 


*  —  -  |.  1,075,119,762  955.570.326 

'  1941  1940 

tr  atieution  to  methods  of  admin- L.  A»e*t»--  $  * 

ffitwvn  ‘.nil  flirt  nr/  KIatii  •  Cinnnti  Notes  and  clcp.  UK 


en’oe,  le.s  tmiu  thre..  weeks.  Ita.J-  iu  practical  merchandising. 

.Mr.  Ixleinhaiis.  whose  observa- 
mcrchani.-,  uf  tin'  Dominion  havcUjj,,,^  ^pjjl  shortly  lx;  issued  a.s  a  re- 


of  Canaria  .  .  . 
Other  cash  and 
Bank  Balance.. 
Dom.  A  Prov.  Govt 


tons  iu  .November  a  ,ycar  ago  and  ^ - :  (yi-jos,  m  ■^vils  the  feeliag  of  dlrec-  number  of  public  institutions. 

8,133  ions  iu  October,  1941.  Present!  O.P.M.  Plans  Allocation  ;  tors  tliut  it  would  be  conservative  - 

iudication.s  arc  that  shipments  of  ;  Of  Wood  PuId  SuddHcs  '  ^  l"■cscrlt  common  Ship  Establishes  Record 

sulphite  pulp  will  amount  to  about  VYOOa  ruip  OUppilCb  ^  f  ^  ^  o 

S.t'OO  tons  in  DiMicmbcr,  1941,  as;  .New  York. —  A  definite  plan  forjnu„i.  The  present  expansion  pro-  V^.argoes  in  vne  aeason 

compared  with  6,014  tons  in  Dc- ;  the  allocation  of  wood  pulp,  based  ;  gram  miglH  he  completed  in  tlie  I  .  - - - -  .  . 

cember  a  year  ago.  '  on  the  need  for  the  expanded  use  of  coming  vear.  it  was  stated.  !  Winnipeg.  —  The  carrying  of  39 

Compai  ison  of  Abitibi’s  monthly  i  th®  nitrating  types  in  the  produc-  The  annual  report  for  the  year !  cargo  and 

earnings  aud  newsprint  shipments. ;  "on  of  ammunition  is  being  drawn  j  pnje,!  September  JO.  1941,  present-!®”®.®^  OJ’  a  lake  boat  appears 
for  the  vc;.f  to  date  with  a  year  ago  np  by  the  Office  of  Froduction  to  (|,e  meetitig  disclosed  net  pro-  *’®  ^  record  for  any  one  sea,8on 
follow  :  '  .M.anagement  and  will  be  announced  •  fjt  of  $519,750,  wiiicli  after  all  pre-!®*!  navigation  of  the  Great  Lakes. 


417,403.400  405.521.189  sulphitc  pulp  w  ill  amount  to  about  vtuum  r  ui|J  ouppiics  ^  cefits  per  an- 

22'32^890  2^I03'35I  S'®®®  'ons  in  DiMJcmbcr,  1941,  as;  .New  York.—  A  definite  plan  forj„u,„.  The  present  expansion  pro- 
35;90o!480  I8,'003;6  78  -  compai’cd  With  6,014  tons  in  Dc- ;  the  allocation  of  wood  pulp,  based  gram  might  he  completed  in  tlie 
1,826,924  1,137,954 1  cember  a  year  ago.  'on  the  need  for  the  expanded  use  of  coming  year,  it  was  stated. 

d7T'iT^762  955T70T26  Comparison  of  Abitibi’s  monthly;"’®  nitrating  types  in  the  produc- j  The  annual  report  for  tho  year 


lepufiid  I’avoraltly  on  the  inititil  re- 1  port  liy  the  .issoritiiion.  said  he  had  otiier 


suits  of  llii,-  o\er-;in  method  of  ■  h;td  some  doubts  regarding  tlie  ef- ;  Securities  .... 
pi'iic  regulation  and  ilic.v  liolicve  tin  feciivenes.s  of  Canadian  over-all  ;Cull  Loaua  .  . .  . . 

(jlirmo  has  a  goo  i  chance  of  ftinc- .  [irice  cuiilrol  before  his  trip,  but  htid  1  l°“"*  S'o*'*  Prov. 

lionin,'.'  .'■ticce.ssfiin.\’,  H.  I.  Klein-  returned  with  a  decidedly  favorable  j  Govt . 

ban.',  munagor  of  ilii-  (  0111  rollers  imprc.ssion  of  it.  iLoana  to  citius, 

t'ongress  of  tbc  National  Retail  Dry;  He  oxprc.s,s('(i  the  belief  that  the'  'owns,  iiiun.  & 
(iorxls  .-V.s.soeialioii.  said  litre  in  an  form  of  control  iu  tiic  Dominion  ap- 
:u;or\iew  I  pears  to  be  more  cipiitiiblc  than  sel- 

Mr.  Klcinliaijs  lues  just  retiiincd  !  oct ivo  price  fixing.  It  regulates  rents 
i’roiii  a  rirst-haml  .survey  of  the  op- j  and  wages,  with  the  latter  subject 
craiion  of  I’lic  Ca;iai!i;in  system  in  to  a  cost  of  living  adjustment,  and 
'loiitr.tal.  Toronto  inn]  Ottawa.  The  provides  for  a  fairly  .smooth  mctliod 
survey,  made  c.s|)ccially  for  the  dry  of  iidju.stnicnts  to  case  liardshlp 
goods  or.gnui/iition.  diwotcd  particu-  ca.scs,  he  said. 


1  Dry  i  Hr  oxprc.s,s('(i  the  belief  that  the  'ow"®-  n>ua.  & 

.  r  •  school  districts  1 3.648.081 

111  an  form  of  control  in  tiic  Dominion  ap- .Loans  l  orcijjn  ..  75,554,656 

I  pears  to  be  more  cqilitiiblc  than  Sel-  Bank  Premise  and 


iiiliiUJs  liii.s  just  retiiincd  !  oct  ivo  price  fixing.  It  regulates  rents;  ■’='‘1  Lstatc  . 
st-haml  .survey  of  the  op- j  and  wages,  with  the  latter  s'tbject  j  0,^ 


119.801,662  124,504,705 

:  ,|anuar,\- 

371.231.959  31  1,833,109  ^February 
'Marcli 

52,782.623  48,89  1 .727  !  April  .  , 
23,825.01  7  I  7.638,183  j  May  , 
241,782.840  23  1,234,467  lJune 

j.lul.v  .  . 

t, 036, 891  999,795  i  August  . 

'  Septenibe 
'October  , 

15,648.061  18.374.597  i  Novembci 

75.554.656  79,277,396  i 

j  lotal 

16.696.950  17,273.13  1  I 

35.906,480  18,003.678  i 


I-  the  vc;.r  (0  date  with  a  year  ago !  "p  by  the  Office  of  Froduction  to  (|,e  meetitig  disclosed  net  pro-'*®  *'’®  f  record  for  auy  one  sea,8on 
How:  '.Management  and  will  be  announced  I  fjt  of  $519,750,  wliicli  after  all  pre-  navigation  of  the  Great  Lakes. 

-Earmnss-  -  sooD.  |  f^yred  dividc.id  payments,  is  equal  J'/-;,'*-®®  available  show  that  the  S.S. 

1941  1940  -M  the  present  time,  the  alloca- ,  (q  $2.98  per  common  share.  This  ' .  ®®'''‘!*®.®  ®^  *”®  Colonial  bteam- 

luurv . 5  476.993  }  447.776  tion  plan  Is  Intended  as  a  “relief”  I  ..omnarcs  witli  profit  of  $2  17  per'^'*'®^’  Limited,  accomplished  this 

517.915  389.595  _ _ .  I  f  e.-i  t  from  the  onen  I  nr?  of  tin  vi -u  Unn 


476,993  »  447.776 
517.915  389,595 

687.529  385.152 

695,728  525.116 


'*®'’’iif®r  those  mills  whose  production  .  common  share  in  the  nine  months 

525;li6  turned  over  to  the  manufac- .  September  ttO,  1940.  Sales  1 J'®^*’  *®  *'^®  ®*®®® 

8i  7,45  7,ture  of  high  grade  bleached  sul- !  for  tlie  past  year,  as  first  reported  j  V;,, 

88L862  !  phite.  used  in  the  production  o  ;  m.  The  Financial  Times,  readies  al  .  ^■®5/‘*®  season  of  navlga- 

802’32L‘^®’®’<®'®»®  powder.  Three  mills  ,  p,.ak  and  covered  generally  the  I  *'®^  *'’®  Mathevvstou  averapd  one 
73 1 ;764  ,  manufacture  such  grade.s  of  pulp  '  company’s  entire  line  of  products,  j  ®''®'’-'' •AU  of  the  3» 

702.460;  at  the  present  time,  and  in  '  Thi.s  has  made  necessary  larger  in- 


752,858 
718.108 
775,1  52 
866,139 
1,087,262 
1. 148.941 
1,1  14,431 


630.584  j  order 


"’em  i  vent ories  and  accounts  receivable. 


$8,841,056  $7,259,48%  f-nd  thclr  customers,  w'ho  rely  on  ^  Q.^vln,g  to  the  tremendous  increase 


William  and  Port  Arthur  to  Geor¬ 
gian  Bay  pons.  In  all,  more  than 


% 

became 

A  ^cgfula^  ^eadci! 

IT  COSTS  ONLY  $3.00  A  YFAR  TOP  REGULAR 
WEEKLY  DELIVERY  TO  A  CANADIAN  ADDRESS 


FURTHER  GAIN  IN 
USE  OF  NEWSPRINT 

,  Cojuuirption  in  North  America  ' 
Up  al  351,932  Tons  From 
328,530  Tons  Last  Year 


1941 

Janu.iry  .  . 

26,141 

Kebruury  .  .  . 

28,421 

March  .  .  *  • 

.  38,196 

April . 

.  34,476 

M»y  .... 

.  35,494 

Judo . 

.  35.384 

julv . 

.  36,825 

August  .... 

ijcptrmber  .  «  • 

48.472 

October  .  »  .  * 

51,489 

Vovcniber  .  *  • 

49,607 

Total  .  .  . 

.  .  423,442 

Newaprini  Shipments  ***®“  ^®'’  *’’®  in  Canada’s  war  effort,  tlie  ®om- 1  f "ay  pons.  In  all,  more  than 

-Ltohs-TL-  !  pi’epared  a  “relief”  allocation  plan.  ^  ,,a,j  f,.id  to  curtail  its  export  i  I®-®®®-®®®  bushels  weie  carried  by 

I’D  '940  i  This  plan  will  be  eventually  de- 1  f^ade  but  officials  are  endeavour- 1  *®®  ®®®  _ 


25,800  .velopcd  into  a  complete  program ;  myinfai,,  present  contacts  - 

26964  I  fo'*  allocation  of  wmod  pulp,  accord- 1  establish  new  o  ies,  in  anticipa-  QUAKTEB  CESTCRT  CLUB 

30.798  I  ing  to  executives  in  the  pulp  and  ;  f,f  i|,e  post-war  period.  - - 

J®  ”' I  paper  trade.  The  OP.M  has  prepar- j  jj,„.in,g  tho  past  year  the  Domi-  Toronto.  —  In  recognlUon  of  25 
Tb.’ibL®*^  extensive  questionnaire  for  of  Canada,  tliroiigli  its  wholly  years  completed  service  with  Gen 

381655  jail  important  pulp  and  paper  users,  owned  sult.sldiary  .Mla.s  riant  Vjx-  eral  Foods,  Limited,  15  employees 
I  requiring  data  ou  .shipments,  stocks,  (p^yjon  l.imitod,  made  two  loans  to  have  been  presented  with  gold  ser- 
I,  i  consumption,  etc.,  and  ou  the  re-  Steels  for  capital  a.ssistaiice  vice  emblems.  Inauguration  of 

— ! — i  suits  of  this  questionnaire  will  be  working  capital  to  enable  the  j  General  h'oods  new  “Quarter  Cen- 

99,921 'based  tho  allocation  program.  company  lo  extend  its  plant,  cqiiiii- 1  tury  Club"  was  celebrated  at  a 

- -  — — .  .  ;  ment  and  operations.  A  sum  of;  dinner  and  entertainment  at  the 

w^w  m  '$1.9,57. 11k  lias  been  set  aside  out  of  j  Uoyal  York  Hotel.  R.  T.  Mohan, 

r  learnings  towards  repayment  of  the  i  president  of  the  company,  himself  a 

“9  tL99k%A§e,%MXat  •  j  capital  a-ssistanco  loan  and  an  alio- |  "Quarter  Century  Club”  member. 

'  cation  of  current  year’s  earniugs.  i  was  host  and  tunong  those  in  at- 


complete  program 


QUAKTEB  CESTCRT  CLUB 


46  168'®“  ■4“  extensive  qucsiionnaii e  loi  ^f  ('aiijuia.  throilgll  its  wholly 

38;655inll  importaut  pulp  and  paper  users,  .suh.sldiarv  Atla.s  I’laiit  Ex- 

!  I’equiring  data  ou  shipmeuts,  stocks,  l.imitod.  made  two  loans  to 

36  4111®®“**““®*’®®-  ®*®”  ®“  *’’®  ’‘®'  Mias  Steels  for  capital  a.ssistaiice 


399,92 1  ‘  based  the  allocation  program. 


ooo  ff  -r  1  ‘  W\  W%W  1  O  ?l.iLj7.]lH  has  i)c*(‘n  soi  asiut*  oui  oi  j  uoyai  lorK  innui.  i.  xMonan, 

328,530  Tons  Last  Year  r  1  j  earnings  towards  repayment  ot  the  i  president  of  the  company,  himself  a 

_ _  I  *  Vf  •  j  capital  a.ssistanco  loan  and  an  alio- |  "Quarter  Century  Club”  member. 

Total  apparent  consumption  of'l  i-i  .  ■  ,  ,  ,  ,  ,  ,  .  ’  I  cation  of  current  year’s  earniugs.  i  was  host  and  tunong  those  in  at- 

new,sprint  by  U..S  publishers  was'  'Will  tho  St.  Lawrence  Deep  ( between  this  country  and  tho  Unit- !  When  the  plant  i.s  completed  the  j  tendance  were  a  group  of  employees 
331,932  tons  for  .November  as  com- 1  w’aterway  project  prove  a  tragic  ed  States.  1  greater  portion  of  this  amount  will  ,  from  offices  and  factories  Tor- 

ptircd  with  350,064  tons  for  October  i  blunder  if  undertaken  during  the  “Efforts  have  been  made  lo  rep- ;  be  applied  against  repti v  nietit  of  the  outo,  Cobourg,  Montreal  and  YVlnd- 


^e5ignet5  and  Manu 


THE  FINANCIAL  rmE6, 
661  Craig  St.  U'esf, 
Montreal. 


YEARLY  SUBSCRIPTION  RATE 


In  Canada.  $3.00  a  year 

In  Great  Britain 

In  United  States.  $3.50  a  year 


$1.75  for  SIX  months 
$3.00  a  year,  Canadian  funds 
$2.00  for  six  months 


;  (a  longer  ruonlhll,  aud  328, ,530  tons!  war?  resent  tlie  undertaking  as  a  major  ;  oxpeiuliture  loan. 

;  in  November  last  jear,  tho  Increase  j  This  question  is  posed  in  "Boon  contributioti  to  the  war  effort,’’  > 'y f 
.on  the  latter  comparison  being  23,- 1  or  Blunder?" — a  readable  booklet .  author  writes,  in  discussing  vvhetlier  '  ' 

•102  tons,  7.1%.  In  preceding  month ,  py  Arthur  Lowe,  well  knowu  eou- ■  the  project  win  aid  or  Impede  Can  ^ 

there  bad  been  a  gain  on  the  an- 1  jrlbutor  to  leading  Canadian  maga- '  ada’s  war  effort,  "but  there  is  not  i 
'  uual  comparison  basis  of  2.6%.  'zincs.  The  author  .says  in  a  brief !  a  shred  of  justification  for  sucli  a 
I'or  the  11-rannLh  period  apparent ;  fp^eword  that  he  set  out  to  write  j  claim.  E.xarainatlon  of  the  facts! 

.total  consumjxtion  by  all  U.S.  pnb- '  an  article  describing  the  advantages  |  reveals  one  Inescapable  truth.  It  is 
I  lishcrs  at  3, .563.729  ton.s  sh^owed  an  ;  w-hieh  Canada  would  derive  from  this:  if  tlie  project  is  begun  during 
increase  of  over  the  3.396,807- 1  ^be  Seaway’s  eompletion.  but  tltat  tho  w’ar,  it  will  cripple  war  Indus- 1 
tou  total  reported  a  j  ear  ago.  Fig- 1  jn  making  the  ueeessary  researches  tries  by  draining  them  of  men  and 
ures  arc  issued  by  the  Newsprint  i  bja  vvhole  attitude  tow  ards  the  pro-  materials.  No  sophistries,  no  jug- j 
•Association  of  Canada.  ^  ^  !  ject  underwent  a  change.  He  leaves  i  glltig  of  the  facts  aud  no  amount  of 

.  To'tal  apparent  stocks  of  all  U.S. ,  doubt  as  to  his  belief  that  if  un-  adroit  argument  should  be  allowed  | 
publishers  increased  by  14,116  ions  i  detakon  during  the  w  ar  the  project  to  obscuro  this  truth,  which  in  itself 
;  during  November  and  amounted  to  ;  w  ill  prove,  not  a  boon,  but  a  tragic  outweighs  all  other  considerations. 

512,693  tons  at  rdonth-end.  year  ■  blunder  Tho  author  discusses  the  power; 

,  ago  Docks  on  the  other  hand  shovv-  The  booklet,  which  gives  the  situation  and  ridicules  the  notion , 

'  ed  substantial  declines,  Canadian  jy  jbe  form  of  Questions  and  that  war  industries  should  wait 

;  mills  bolding  142,030  tons  as  against  ^\ri,swcrs,  constitutes  a  handy  guide  four  or  five  years  to  secure  power  | 

I  162,582  tons  at  end  of  October.  involved  subject  and  should  j  from  the  St.  Lawrence  development 

~~  ^  prove  of  great  value  to  those  who  1  when  plenty  ot  power  could  bo ' 

;  Eastern  Steri  Common  seek  au  intelligent  uuderslaadlns  !  made  quickly  available  from  half  a 

'  Pill  On  Oiiartpriv  RasU  Seaway  problem.  Although  |  dozen  other  sources.  He  reveals. 

I  ux  v^u  t  y  author  is  ciearly  an  opponent  1  that  if  the  project  is  completed  On- 

Common  stock  of  Eastern  Steel ,  of  the  plan,  he  marshals  his  4acts  j  tario  will  receive  a  virtual  bonus  of 
Products,  Ltd.,  will  be  placed  ou  a  fairly,  aud  it  l.s  hard  to  resist  the  i  at  least  $23,000,000  from  the  Domi- 
regular  quarterly  rate  of  25  cents  a  leollng  that  his  conclusions  are  j  nion  as  a  whole  and  he  suggests 
share  with  announcement  of  declar- 1  right.  It  is  hard,  indeed,  to  under- 1  that  Premier  Hepburn’s  change  of, 
ation  of  a  dividend  of  that  amount '  fitand  —  after  reading  his  descrip- ;  policy  ou  the  question  can  be  solely' 
payable  .March  2  to  shareholders  of  tion  of  the  probable  effect  tlic  uu- 1  attributed  to  the  fav  orable  terms  lie  i 
record  February  16.  derlaking  would  have  on  the  war  exacted  from  the  Dominion  Govern- 1 


162,583  tons  at  end  of  October. 

Eastern  Steel  Common 


CONVEYING  AND  ELEVATING 
EQUIPMENT 

MODERN  POWER  TRANSMISSION 
EQUIPMENT 

COAL  AND  ORE  HANDLING  BRIDGES 

WELDED  PROCESSING  EQUIPMENT 

STEAM  GENERATING  EQUIPMtNT 

BALDWIN  SOUTHWARK 
HYDRAULIC  PRESSES 


We  Invite  Your 
Inquiries 


Uak*  all  cheques,  dtafu  ar%d  money  orders  payable  to  tho  Company 


I  record  February  16.  derlaking  would  have  on  the  war  exacted  from  the  Dominion  Govern- 

The  company  has  also  declared :  etfort — how  it  came  about  that  the  ment. 

I  a  dividend  of  $1  per  share,  payable  issu.:>  w  as  raised  iu  war-time  at  all.  j  “Boon  or  Blunder?’’  by  .Arthur 

I  February  2,  to  holders  of  record  l  h  Js  harder  still  to  understand  why  j  Lowe.  Published  by  the  Argyll 

'January  15.  This  $1  rate  ba.s  been  (t  thould  have  been  made  the  sub- 1  Publishing  Company-,  Toronto,  ton 
[paid  Bhareholders  on  February  1m  jeci  of  a  hole-in-thc-wall  agreement  cents, 
since  1938. 
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MEAD 


THe  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  .26,  1941 


TAX  MEASURES  TO  [ - - - 

OCCUPYSESSIONOF  „  ,  .1  , 

B.C.  LEGISLATURE  Bond  Market 


ALBERTA  SURPLUS 
UP  IN  HALF  YEAR 


i  “Power”  Plans  Refunding 

Of  Convertible  Notes 


ur  111  n/iLr  1£A1\  .  Anuouncemcnt  is  made  that 

_  ;  Moatrcal  Light,  Heat  and  Power 

jj,  ,  t  _  i  *  onsolidated  has  applied  to  the  Quo- 

onows  inci’case  or  $1,385,193  bee  Public  Service  Board  for  au- 


Toronto  Bureau  The  Financial  Timea 
1  oronto. — While  general  turnover 


for  6-Month  Period  at 
$2,367,688 

Toronto  Bureau  The  Financial  Times 


Changes  Will  Be  Necessary  In  Maricet  Generally  Firm  On  $2,367,688 

View  of  Agreement  With  Light  Turnover — Work-  — - 

/-ve-  •  /-v  c**  1  T\  a.  *1  c  Toronto  Bureau  The  Financial  Times 

O"  Torono.-The  Province  of  Alberta 

-  I  New  War  Loan  —  Paper  for  the  six  months  ended  Sept.  30, 

POST-WAR  PROBLEMS  !  and  Power  Issues  MosUy  ^^ows 

m  wTTii.  surplus  Of  $2,367,6RS.  an  in- 

Spcciarcorre.pondcnc.  crease  of  f  1,385,193  over  the  cor- 

responding  period  of  last  year  On 

\aucouvcr  —  .Measures  to  be  cn-  -  this,  A.  E.  Amcs  &  Company,  t,td., 

acted  as  a  result  of  the  transference,  Toronto  Bureau  The  Finanei.l  Time.  indications  point  to  a 

lor  the  war's  duration,  of  the  whole  «>«re.u  inerin.nei.n.me.  1941.4,  over-all  oxocripiicc  tint 

field  of  income  taxation  to  the  fed-  Toronto.— Mhile  general  turnover  gurnass  that  of  1940  41  when 

oral  government  arc  likely  to  occu-  markets  meeting  all  capital  charces 

py  UK«t  of  the  time  of  the  British  the  past  week  was  on  a  unds  for  nartral  riem^ 

Columbia  legislaiurc  when  it  re-  due  to  the  holiday  sea-  fjon  rnrii^lt^  o 

convenes  January  8  under  the  pre-  P^'ccs  held  firm  for  the  most  !.o^?nt«^  hic  thri  irnm^  fnr 

niicri5hip  of  Hon.  John  Hart.  P‘'i'‘t  although  a  number  of  losses  venr  nnn  ^ 

The  new  policy  will  require  many  recorded  in  various  depart-  nrhi  .Ll  k  V  „  a 

additional  nmendments  to  the  taxa-  n^^nts.  Indicative  of  how  narrow  „„„  I;*’ 


!  thority  to  issue  not  exceeding  $14,- 
!  910.300  in  domestic-pay  3V2  per 
[  cent  first  mortgage  and  collateral 
trust  bonds,  to  be  dated  January 
1.  1942,  to  mature  July  1,  1961.  The 


Torono. — The  Province  of  Alberta  issue  would  be  callable  at  the 
for  the  six  months  ended  Sept.  30,  option  of  the  company  at  any  time 
first  half  of  the  fi.«cal  year,  shows  nflor  December  31,  1946. 
cash  surplus  of  $2,367,688.  an  in-  Purpose  of  the  proposed  issue  is 

crease  of  $1,385,193  over  the  cor-  refund  the  existing  3  per  cent 
responding  period  of  last  year.  On  convertible  note  certificates  of  the 
this.  A.  E.  Amcs  &  Company,  t,td..  company,  which  mature  in  1949, 
state  that  indications  point  to  a  ^“*1  which  arc  outstanding  to  the 
1941-42  over-all  experience  that  a-mount  of  $14,910,200,  the  refunding 
will  surpa.ss  that  of  1940-41  when  |  bo  effected  by  exchange  of  the 
after  meeting  all  capital  charges  existing  3  per  cent  notes  into  the 
providing  funds  for  partial  redemp-  Proposed  314  pex  cent  bonds, 
tion  of  savings  certificates  and  ac-  - - 


This  surplus  has  been  reduced  to 


tion  acts  of  the  province.  One  of  '^bc  high  grade  market  has  been  $-.>.000  by  demands 

these  will  hr  required  in  order  that  during  the  past  two  months  is  an  the  province, 

the  provincial  treasury  may  refund  average  made  of  the  prices  and  ,  ^  Special  Marranls  were 


RECORD  BUSINESS 
HINDE  &  DAUCH 


tiic  one  percent  tax  collection  for  .fields  on  various  Dominion  of  Can-  payments  to  the  civil  service,  - 

the  first  half  of  the  year.  ada  issues  by  A.  E.  Amcs  &  Co.,  ®“P‘^''annuation  fund,  seed  grain  iid-  Tonnage  Peak  In  All  Divi- 

It  is  likely  that  some  sort  of  ap-  Limited.  On  October  20th,  Dominion  public  works  and  road  main- ■  >  V*<>» 

proval  will  have  to  be  given  by  way  short-term  bonds  showed  an  aver-  »  i  sions  L/unng  I  ear  onare- 

of  legislation  to  a  refunding  plan  to  age  price  of  102.05  compared  | I™™':'":”! I  holder.  Are  Told 

take  (.are  of  the  J942  maturities,  to-  with  102.37  at  November  20  and  ,  in  cash  receipts  for  ______ 

tailing  more  than  .$20,300,000.  102.60  at  December  20.  Yields  for  revenues  from  Toronto  Bureau  Th«  Financial  Timo 

racing  rost.nar  rroblenis  Toronto.-This  par  has  been  the 

lcgi!:ra^ro°  wiVl"b"e"?ain‘’np"oV^o  n.inion^;e^Siur‘;:rnrbo"nds  ?im  avl  ^^.^noar^”  Alberta  Liquor  Sef 


improvement  I  holders  Are  Told 

I  of  $1,542,646  in  cash  receipts  for 

the  half  year  were  revcnuc.s  from  t  •  n 

^  ,  Toronto  Bure«u  Th»  Fin«nei«l  Tim,, 

the  fuel  oil  tax,  income  tax,  motor  m  ^ 

vehicle  licenses,  social  service  tax  .  ^bis  year  has  been  the 

and  pwfits  from  the  Alberta  Liquor  busiest  one  cx^rienced  by  Hlnde  & 
rnntir.1  RnnrH  Dauch  Paper  Co.  of  Canada  since 


period.  Already  several  of  the  de-  “9  103. 7!l  at  December  20  with 

liartmcnt.s  arc  hard  at  work  in  this  .y'c'ds  being  ^respectively  2.379%, 
icspccl.  2.421%  and  2.532%.  On  the  long 


relief  were  also  reduced  by  $306,856 
to  $242,124,  and  the  total  cash  sur¬ 
plus  on  income  account  was  im- 


Numerou.s  acts  may  have  to  be  ierm  bonds  average  bid  at  October  ‘'I  ques. 

lonHna  it,  /-ii-Hor  u«-:iv  no-  20  wa.cj  100.91.  rnniriMrori  \i-i»h  innc.K  r^^bis  permitted  an  increase  of  $o90,-  . 


formed  by  1,.  F.  Winchell,  vice-pre- 
.sident  and  general  manager,  in  a 
letter  accompanying  dividend  chc- 


aiucndcd  in  order  to  clear  away  un- 1 -0  was  100.91,  compared  with  100.56 
necessary  technicalities  and  permit  I  nn  November  20  and  100.25  on  Dc- 


647  to  $2,187,889  in  net  capital  ex¬ 
penditure  and  still  allowed  the  pro- 


Ali  divisions  have  attained  new 
peaks  in  tonnages  produced.  Mr. 


*  4, 

It  will  be  noted  that  the  average 


back-to-thc-land  piogiam  that  will  bid  price  for  long-term  bonds  over 
provide  returning  soldiers  an  oppor-  the  past  two  mouths  has  declined 
lunity  of  entering  me  agricultural  ,vhich  can  probably  be  at- 

iiidustry  .should  they  so  desire  on  a  tributed  to  the  altitude  of  investors 


Blast  Kootenay  Power  Co. 


rapid  operation  of  plans  for  absorb-  cember  20.  \iclds  were  3.142%,  ^  ®  ^  ?  j  states,  "and  indications 

mg  the  returned  soldiers  and  those  ».09b%  and  3.127%,  respectively.  c?,rnhit  indb-ated  ^  ^  "•''C  ^bat  even  heavier  demands  will 

dfsplaccd  from  war  industriees.  *  *  if  surplus  inaicaico. _  during  the  coming  year, 

I  he  go\  einmcnt  is  planning  a  It  will  be  noted  that  the  average  r  D-...,— Z'--  so  ibat  the  stage  would  seem  to  be 

back-to-thc-land  progi  ain  that  will  bid  price  for  long-term  bonds  over  t>®®t  IVOOtenay  r OWer  GO.  further  records  in  1942.” 

provide  returning  soldiers  an  oppor-  the  past  two  mouths  has  declined  November  ElamingS  Higher  However,  regardless  of  constant  in- 

I unity  of  entering  me  agricultural  slightly  which  can  probably  be  at-  _  creases  in  costs,  raw  materials  and 

industry  should  they  so  desire  on  a  tributed  to  the  altitude  of  investors  East  Kootenay  Power  Company,  supplies  are  becoming  most  diffi- 

■''Tfn.rt?‘wn'r  L  nvfrtc  in  ..vnid  “aturallv  interested  in  see- 1  iJniitcd.  reports  net  earnings  in  No-  cult  to  obtain  in  quantities  ncces- 

mi^.Tikcs  Ih-t  were  made  ‘  ollow  na  effective  the  govern- 1  vember  at  $38,921,  as  against  $33.-  sary  to  the  new  production  peaks. 

1  lie  l  ist  w  -  •  in  e.innf^iion  w  th  Jni  “^^nt’s  price  control  policy  will  I  210  in  the  corresponding  month  in  so  that  the  company's  productions 
dicr  settlement  ^  prove  as  a  brake  on  inflationary  hg.n.  next  year  may  suffer  some  restric- 

_ _ _  tendencies.  The  mediums  on  the  Gross  earnings  were  $11,024  high-  tions  for  this  reason,  Mr.  Winchell 


.sound  financial  basis. 

Efforts  will  be  made  to  avoid  the 


(iicr  settlement. 


Bond  Underwritings  In  the  sho 

Week  Total  $290,234 


ment’s  price  control  policy  will  210  in  the  corresponding  month  in  so  that  the  company’s  productions 
prove  as  a  brake  on  inflationary  1941.  next  year  may  suffer  some  restric- 

tcndcncics.  The  mediums  on  the  Gross  earnings  were  $11,024  high-  tions  for  this  reason,  Mr.  Winchell 
other  hand,  have  held  steady  while  er  at  $60,891.  and  operating  expen-  points  out. 

the  short-terms  have  moved  ahead  ses  $5,313  greater  at  $21,970.  An  appeal  is  made  to  sharehold- 


Toionto.  —  Canadian  bond  undcr- 


*  *  ^  ended  Novembe 

Many  of  the  leading  bond  dealers  111  at  $30'5,575. 


ses  $5,313  greater  at  $21,970.  An  appeal  is  made  to  sharehold- 

Nct  earnings  for  the  8  months  ers  to  make  sure  that  all  waste 
ended  November  30  increased  $32,-  paper  reaches  paper  mills  through 


writings  and  flotations  in  the  week  found  in  Ottawa  where  | 

ended  December  22  amounted  to  'bey  are  ironing  out  tbe  last  details  I 
$290,234,  which  brings  the  total  for  Canadas  new  war  loan  to  be  ot- 
fhe  month  (o  date  to  $46,155,471,  “cxt  Eebruary.  As  a  result 

according  to  a  compilation  prepar-  Street  seems  rather  deserted  so 

ed  by  A.  E.  Amcs  &  Company.  Is- 1  the  bond  men  are  concerned 


Results  of  Tenders 


according  to  a  compilation  prepar-  Street  seems  rather  deserted  so  ^  , 

ed  by  A.  E  Amcs  &  Companv.  Is-  as  the  bond  men  are  concerned  ttfy  oi  Ottawa 

.■^iics  sold  during  the  week  included  and  traders  have  been  finding  the  The  Bank  of  Nova  Scotia  has  pur- 
•wo  issues  of  $95,000  and  .$50,000  Sttncral  attitude  rather  quiet  as  a  chased  $75,274  of  City  of  Ottawa  5  to  j 
for  the  City  of  Peterborough,  $10,-  result  of  this,  in  conjunction  with  15  year  serial  bonds  at  a  price  of 


000  Village  of  Bicbmond  Hill:  $16,- 


rcsult  of  this,  in  conjunction  with '15  year  serial  bonds  at  a  price  of  i 
the  usual  pre-holiday  doldrums.  No!  100.78.  The  (issue  is  made  up  of  $31,-! 


the  regular  channels,  as  waste  pa- 
I  per  i.s  the  principal  material  used 
'  by  the  company.  It  is,  therefore,  a 
'  commodity  vitally  necessary  to  both 
]  direct  and  indirect  war  production. 

!  Announce  Distribution  On 
(j  Aldred  Invest.  Debentures 

!  First  and  final  distribution  is  be- 


CANADA  DRY  SHOWS 
GOOD  PROHTS  GAIN 

<  Net  After  Charges  Equals  $2.66 
a  Share  on  Common  Against 
$1.63  Previous  Year 

Toronto. — Official  report  of  Can¬ 
ada  Dry  Ginger  Ale,  covering  the 
fiscal  period  to  Sept.  30.  shows  im¬ 
provement  in  net  earnings,  with 
gross  sales  of  $22,703,718,  compar¬ 
ed  with  $18,449,702,  a  year  previous. 
Net  after  charges  and  costs  amount¬ 
ed  to  $1,637,935,  compared  with$l,- 
002,261,  and  though  taxes  were 
equivalent  to  $1.63  per  common 
share,  compared  with  40  cents  in 
the  previous  year,  there  was  still 
enough  left  over  to  permit  earnings 
of  $2.66  on  the  common.  That  com¬ 
pared  with  11.63  in  the  former 
year. 

In  commenting  on  the  year’s  op¬ 
erations,  R.  W.  Moore,  president, 
states  in  part:  ’’The  volume  of  car¬ 
bonated  beverages  sold  in  the  Unit¬ 
ed  SUitee  and  Canada  and  in  other 
countries  continued  to  increase 
during  the  year.  Important  contri¬ 
butions  to  this  improvement  were 
the  success  of  the  Sc  bottle  sold  in 
six-bottle  containers,  the  further 
development  of  syrup  sales  for  use 
in  drink-dispensing  machines,  the 
extension  and  the  increased  effec¬ 
tiveness  of  the  direct-to-dealcr  ser¬ 
vice,  and  the  expansion  of  the  pro¬ 
gram  of  licensing  bottlers  to  manu- 
faoture  Canada  Dry  products.  At 
the  present  time  122  licenses  have 
been  granted  for  the  manufacture  j 
of  one  or  more  products  in  the  Uni-  | 
ted  States  and  in  foreign  coun-  ' 
tries.”  ! 

Midland  Saves  in  Interest 
*By  Calling  in  Debentures 

Toronto  Bureau  The  Financial  Timea 

Toronto. — M’ith  the  calling  in  of 
three  debenture  issues  the  'Town  of 
Midland,  Ontario,  saved  more  in  in¬ 
terest  than  the  amount  of  the  orig¬ 
inal  principal.  Treasurer  R.-S.  King  , 
stated  at  the  final  session  of  tbe  . 
council  xvhen  approval  was  given  to 
calling  in  debentures  amounting  to 
$20,745.84. 

Purchase  of  three  debentures  .to¬ 
talling  $1,149.70,  expiring  up  to 
1962,  with  interest  at  414  P®r  cent, 
resulted  in  interest  saving  of 
$764.78.  As  a  result  of  buying  in  a  , 
second  parcel  of  five  debentures, 
worth  $9,526.72,  with  interest  at  414  1 

per  cent  and  5  per  cent  and  dated 
up  to  1972.  the  corporation  saves  i 
$12,891.37  in  interest  and  charges.  ,1 
Interest  amounting  to  $14,006.37  5 


The  Modern  Way 


What  have  you  done  about  your 
estate?  Have  you  made  your  will?  Have 
you  reviewed  it  lately  in  the  light  of  the 
new  Dominion  Succession  Duties  and  to 
cover  all  other  changes  which  might 
affect  your  estate?  Have  you  provided 
adequate  protection  for  your  family  by 
naming  the  Crown  Trust  Company  as 
one  of  your  Executors? 

We  invite  you  and  your  lawyer 
or  notary  to  discuss  these  matters 
in  strict  confidence  with  us. 


Crown  Trust 

Company 


Executors  :: 

MONTREAL 


Truilecs  ;;  financial  Agents 
TORONTO 


was  saved  by  purchase  of  three  de-  , 
benture  issues  with  principal  of 
$9,624.13,  which  bore  interest  of  4Vi  ; 
per  cent  and  5  per  cent  up  to  1973.  . 
The  total  interest  saved  was  $27,-  j 
672.53.  ' 

International  Trading  in  | 
Securities  Has  Increased 

Ottawa  —  Net  sales  of  securitie.s 
amounting  to  $6,496,000  in  October 
were  the  highest  recorded  in  the  sc- , 
cunities  trade  between  Canada  and 
other  countries  since  before  the  war.  j 
Sales  in  October  totalled  $15,928,892.' 
the  highest  point  reached  since  May , 
1940  and  compared  with  $11,194,785! 
in  tbe  previous  month  and  $5,325,124  I 
in  October,  1940,  Purchases  in  Oc¬ 
tober  this  year  were  also  higher 
than  in  any  other  month  since  May  ' 
last  year,  the  total  being  $9  432.675  : 
compared  with  $7,469,058  in  the  pro-  | 
vious  month  and  $4,803,199  in  Octo¬ 
ber.  1940. 

Sales  of  securities  during  the  ten 
months  ended  October  aggregated  : 
$83,836,853  compared  with  $106,852.- 
568  in  the  like  period  of  1940,  while 


purchases  from  other  countries  to¬ 
talled  $58,755,556  as  compared  with 
$81,478,98'^.  Net  sales  during  the  per¬ 
iod  amounted  to  $22,723,000.  .\  large 
proportion  of  the  securities  trade 
was  transacted  between  Canada  and 
the  United  States  in  both  October 
and  t'be  ten-month  period. 

New  Brokerage  Partnership 

Toronto. — .Unnouncemeut  i.s  mad* 
of  the  partnership  of  Alexander  K. 
Gordon  Reid  and  Robert  McArthur 
Gibson  and  the  change  of  the  firm 
name  from  A.  K.  G.  Reid  and  Asso¬ 
ciates  to  Inland  Securities  Co.  In¬ 
land  Securities  Co.  is  associaicd 
with  Inland  Development  Co. 


TOOLE,  PEET  &  CO. 

LIMITED 

UNAMTAL  AGLMS 

Appraiser*  and  Valuator) 
Eetates  Manafad 

(ALGARI  t'AAABA 


2231  Town  of  Timmins  and  $119,000  efforts  are  being  spared  either  in  I  920  2'4  5-year  serials:  $16,571.75  i  ing  made  by  Montreal  Trust  Co.  to  1 
for  Grev  Sisters  of  the  Immaculate  sovernment  or  bond  circles  to  cn-|2'4%  10-year  and  $26,782.30  3%  15- ]  holders  of  Aldred  Investment  Corp.  j 


for  Grey  Sisters  of  the  Immaculate 
<  onccplion. 


sure  the  successful  flotation  of  the  year  serials. 


I'lotations  for  the  year  to  date  loan  and  its  success  has  been 

arnoiint  to  $2,310,999,285  as  compar-  assured  from  the  distribution  an- 


(Canada)  414%  debentures,  series] 


Bids  submitted  on  the  issues  were  j  a,  on  the  basis  of  $140,023  in  cash 


ed  witli  .$2,293,114,797  in  the  corres- 1  Sic.  wiin  the 
ponding  iicriod  of  1940  and  $1,441,-  awake  to  the  ue 
751.189  in  the  like  1939  period.  out  effort,  it  vou 

'Ihc  summary,  for  the  year  to  "’iH  °o  great  difficulty  in  sue- 1  Imperial  Bank  of  Canada...  100. 147,  ing. 

date,  totals,  according  to  borrow-  cessfully  over-subscribing  this  new  |  Harris  Ramsey  &  Co . 100.01  |  American  holders  have  the  option 

ers.  '  Dominion  .$2,211,820,250:  pro-  $500,000,000  issue.  |  Bell,  Gouinlock  &  Co .  100.00  ]  of  having  their  cash  invested  in 

viueial  $50,501,000:  provincial  guar-  40  4-  41^  - - - - -  (Quebec  Power  and  Shawinigan  or 

.".ntecd  $16,200,000:  municipal  $15,-  Taking  it  by  and  large  the  bond  |  l^oewr’s  Theatres  '  having  their  holdings  of  these 

f:!2.035:  corporation  $17,046,000;  to-  market  continued  on  an  uneven]  .  iiij*  ii  i  slocks  liquidated  and  taking  the 

'al  $2,310,999,285.  keel  during  the  past  week  with  the  Profits  Are  Holding  Up |  total  distribution  in  cash.  Policy  of 

- - generally  small  losses  shown  by  j  j  winding  up  was  to  liquidate  all 

A.  E.  Oliver  New  President  some  industrial  and  utility  issues  I  Toronto  Bureau  The  Financial  Time*  j  holdings  other  than  those  which 
"  T'  D  J  T  J  fah  iy  well  balanced  by  gains  in  j  Toronto.  —  Earnings  of  Marcus  I  permitted  distribution  in  kind. 

(Jr  1  oronto  Bond  1  raders  others.  The  gilt-edged  issues  show- 1  Loew’s  Theatres,  Limited,  since  the  i  — - - - - 

-  cfl  practically  no  change  while  the  I  end  of  the  fiscal  year  at  August  27.|c^___i  Increased  Profits 

Toronto  Bureau  The  Financial  Times  provincials  were  firm  to  a  shade  1941,  have  been  running  at  the;  C  »J 

Toronto  —  At  the  aunaul  meeting  easier.  Two  Alberta  issues  lost,  same  level  as  in  the  previous  year,]  (jumey  rOUndry  Gompany 

of  the  'roronio  Bond  Traders’  Asso-  one  moving  3  points  lower,  the  |  shareholders  were  informed  at  the]  - 

ciation.  .\.  E.  Oliver  of  IVood,  Gundy  other  casing  fractionally.  Ralis  j  annual  meeting.  Receipts  are  with- ■  Toronto  Bureau  The  Financial  Timea 
:ind  Co.  was  elected  president  for  and  steamships  held  quite  well,  with  j  in  $1 .400  of  a  year  ago  but  net  will  j  Toronto.—  IVith  volume  of  busi- 


thc  distribution  an- !  as  follows: 

in  the  corVes- 1  sic.  With  the  public  completely  Bank  of  Nova  Scotia .  100.78 

I  and  $1,441,- 1 to  the  necessity  of  an  all-  Wood,  Gundy  &  Co .  100.47 

9  period.'  '  out  effort,  it  v  ould  seem  that  there  Dom.  Securities  Corp .  100.14 

the  year  to"’''*  be  no  great  difficulty  in  sue-  Imperial  Bank  of  Canada...  100.14 

to  borrow-  oessfully  over-subscribing  this  new  Harris  Ramsey  &  Co . 100.01 


I  (Ciinadian  funds),  two  shares  of 
Quebec  Power  Co.  and  4  shares  of 
I  Shawinigan  Water  and  Power  Co. 
for  each  $500  debenture  outstand- 


Bcll,  Gouinlock  &  Co. 


^  :if.  j  - - - - - 

Taking  it  by  and  large  the  bond  |  MarCUS  Locw’s  Theatres 


l:!2.035:  corporation  $17,046,000;  to-  market  continued  on  an  uneven 
'al  $2,310,999,285.  keel  during  the  past  week  with  the 

- - generally  small  losses  shown  by 

A.  E.  Oliver  New  President  some  industrial  and  utility  issues 
T'  i  D  J  T  J  fairly  well  balanced  by  gains  in 
(Jt  1  oronto  OOnCI  1  raders  others.  The  gilt-edged  issues  show- 

-  cfl  practically  no  change  while  the 

Toronto  Bureau  The  Financial  Times  provincials  were  firm  to  a  shade 
Toronto  —  .Xt  the  aunaul  meeting  easier.  Two  Alberta  issues  lost. 


THE  ROYAL  BANK  OF  CANADA 

General  Statement,  29th  T^ovember,  1941 

LIABILITIES 

Capital  Stock  paid  Up . . .  %  fHKI.OOO  ihY 

Reserve  fund .  ^  20.000.000.00 

Balance  of  proBts  carried  forward  as  per  Profit  and  Loss  Account .  J, 20^.074.84 


Dividends  unclaimed .  . . 

Dividend  No.  217  ^at  per  annum  ,  payable  1st  December,  1941. 


8  2d.  209.074  84 
47.I%.58 
700,000.00 


the  ensuing  year.  Others  elected  to  some  C.  N.  R.’s 
I'iie  executive  were  as  follows:  Vice-  amounts.  |  stated  that  the  Uptown  theatre,  op-  this  year  than  for  1940,  it  is  ex- 

tirosidcnt.  J.  A.  Brewster  of  W.  C.  ‘  erated  by  Famous  Players  until  pcctcd  that  1941  will  be  somewhat 

I’ltficld  &  Co,:  secretary,  D.  G.  Paper  and  power  issues  were  I  August  this  year,  has  been  leased  above  last  year  but  final  results 

Simpson  of  Midland  Securities:  com-  generally  easier,  with  International'  to  a  subsidiary  of  Loew’s  at  a  price  arc  subject  to  year-end  rcadjust- 

niittcc,  H.  D.  Beatty  of  Brawlcy,  Ca-  Hydro  G’s  1944  showing  quite  a  i  of  $5,000  more  per  year  than  that  meuts. 

ihcrs  and  Co.:  ('.  W,  .McBride  of  im-ge  recession  and  closing  four  I  previously  secured.  Loew's  theatre  The  outlook  for  next  year  is  not 

Gardiner,  Wardrop,  McBride;  Janies  hdow  last  week.  Others  in  !  has  obtained  a  10-year  franchise  on  clear.  Government  restrictions  on 

\yilsoii  of  A.  E.  Allies  and  Co.:  group  moved  in  a  narrow  |M-G-M  pictures,  it  was  stated,  and  stove  manufacture  mean  a  rcduc- 

(icorgc  Ross  of  Goulding.  Ros,s  and  Judustrials  were  character-  the  arrangement  includes  a  proviso  tion  of  at  least  25  per  cent,  accord- 

(  o. :  L.  M.  Wightman  of  Fairclough  general  lack  of  interest,  that  the  deal  can  be  revised,  after  ing  to  present  regulations.  Thus, 

Cliaugcs  were  small  and  the  group  |  five  years.  prospects  for  next  year  arc  largely 

A  c  IT  r'U  •  a  whole  was  quite  firm.  L.  Friedman.  New  York  director,  dependent  on  ability  to  dc\-elop 


Ralis  annual  meeting.  Receipts  are  with- ;  Toronto  Bureau  The  FlnancUl  Time* 

II,  with  in  $1,400  of  a  year  ago  but  net  will  j  Toronto. —  IVith  volume  of  busi- 
minor  be  affected  by  liiglier  costs.  It  was  |  ness  of  Gurney  Foundry  Co.  higher 


this  year  than  for  1940,  it  is  ex- 


.............  . . .  generally  easier,  wim  inicrnaiiouai  lu  a  suusiuiary  L,ueyv  a  a  pi  lei 

niittcc,  H.  D.  Beatty  of  Brawlcy,  Ca-  Hydro  G’s  1944  showing  quite  a  i  of  $5,000  more  per  year  than  tlia 

ihers  and  Co.:  ('.  \V.  .McBride  of  iy,.ge  recession  and  closing  four  I  previously  secured.  Loew's  theatn 

Gardiner,  Wardrop,  McBride;  Janies  p^jjjfj.  i,ciow  last  week.  Others  in  !  has  obtained  a  10-year  franchise  oi 


Deposits  by  and  balances  due  to  Dominion  Government .  Ji.i86.428.7l 

Deposits  by  and  balances  due  to  Provincial  Governments  .  I  I.5i8.097.  J.l 

Deposits  by  the  public  not  bearing  interest .  .  484.749.278. 1(» 

Deposits  by  the  public  bearing  interest,  including  interest  accrued  to  date  of  state¬ 
ment . .  .  -  4 1 7,40.1.  J9M.  7 1 

Deposits  by  and  balances  due  to  other  chartered  banks  in  Canada  .  .  ]9.8b7.10 

lYeposits  by  and  balances  due  to  banks  and  bartking  correspondents  in  the  United 

Kingdom  and  foreign  countries . . .  I  i  ,008.1 27,  M» 

Notes  of  the  bank  in  circulation . 

Bills  payable . . 

Acceptances  and  letters  of  credit  outstanding . . .  . , . 

Liabilities  to  the  public  not  included  under  the  foregoing  heads  . 


of  A.  K.  Allies  and  Co.; 


23.95b. 271  42 
58. 95b, 271  42 


95h.104.nb.17 
22. 325. 889. 84 
b.MJn  4H 
35.90b,  -IH0  01 

,075,1  !9.7bl  bn 


ASSETS 


pro.spccts  for  next  year  arc  largely 


a  r*  1-*  •  as  tt  was  nutuv:  in  in. 

Approve  b.  r.  Change  in - — 

Montreal  Apartments  Bonds  j  Employers’  Commission  On 
-  Quebec  Wages  Reduced 


At  .TU  adjourned  nieetiug  of  4%  - - -  iiiatcd.  He  stated  that  directors - 

first  mortgage  bondholder.s  of  Mont-  Quebec. —  Announcement  is  made  will  take  under  coiisidcratio:i  tlie  r’rantc  Antkoi'il'v 

real  Apartments.  iJd..  held  in  Xlint-  accent  issue  of  the  Official  Ga-  redemption  of  preferred  stock  and  __  ,  t'  ^  ni 

real  during  pa.sl  week,  iinanimous  ^clte  that  llic  contribution  which  the  matter  will  be  gone  into  during  Montreal  IramwayS  rlan  j 

•  approval  was  gi^■en  to  sinking  fund  employers  in  this  province  have  the  course  of  tin*  present  fiscal  -■ - - 

adjustments,  railing  for  a  rcduc-  paying  to  the  Provincial  Mini-  year.  A  motion  recommending  tiie  Chief  Justice  R.  A.  E.  Grcen- 

tion  in  the  sinking  fund  to  $35,000  ujum  Wage  Commission  will  be  re-  payment  of  fees  for  attendance  at  shields  brouglit  down  a  decision  in 
this  year  and  $60,000  in  each  of  the  (juced  from  the  beginning  of  1942.  directors'  meetings  to  a  maximum  Superior  Court  in  Montreal  during 
next  five  years,  after  which  the  q-pj,  employers  Avill  pay  commls-  of  $100  yearly  was  approved  by  past  week  granting  authority  for 
sinking  fund  will  bo  stopped  up  one-sixth  instead  of  shareholders,  providing  approval  the  proposed  scheme  of  arrange- 

again  to  $100,000  {iimuaily  to  ma-  one-fifth  of  one  per  cent  of  the  to-  can  be  obtained  from  Government !  ment  between  Montreal  Tramways 
•'f'f''-  tal  of  their  employees'  salaries,  the  authorities.  j  and  its' bondholders,  which  will  re- 

Bonds  have  been  reduced  by  announcement  said.  The  commission  Directors  were  re-elected  and  re- 1  organize  the  firm's*  bond  structure. 


L.  Friedman.  New  York  director,  dependent  on  abilit.v  to  dcx’clop  | 
who  occupied  the  chair,  stated  that  new  business  or  obtain  government  | 
witii  tile  payment  of  tlie  preferred  orders,  in  none  of  which  the  com- 
!  dividend  on  December  31st  arrears  pany  has  been  very  successful  as  | 
j  on  this  stock  will  be  entirely  dim-  yet.  I 


Gold  held  in  Canada . . . 

Subsidiary  coin  held  in  Canada . 

Gold  held  elsewhere  . . . 

Subsidiary  coin  held  elsewhere . 

Notes  of  Bank  of  Canada  .  . . 

Deposits  with  Banl<  of  Canada . . . 

Notes  of  other  chartered  banks  . 

Government  and  bank  notes  other  than  Canadian  . 


I  50 

1,789.294  81 
31.132  13 
1.799.412  f*H 
2.kblb.848  50 
62. 925,.l78. 28 
646,663.70 
23.468,217.28 

8  46.251.360  .14 
2.763  16 
73.547.538.87 


again  to  $100,000  {iimuaily  to  ma¬ 
turity. 

Bonds  have  been  reduced  by 
sinking  fund  from  $3,518,000  in 
•March,  1939.  to  $3,211,500. 


IHiNGf 


was  set  up  by  the  National  Union  j  ports  adopted.  |  'rhe  plan,  which  arose  from  the 

Government  during  its  stay  in  | - -  company’s  inability  to  meet  a  ma- 

_  power  from  1936  to  i9'39.  !  International  Paper  Calls 

- -  r»  c  IT'  r»  J  i*  ready  hiid  been  approved  by  both 

H.X.MILTOX  TO  iiOKIlOIV  j  rreterred  ror  Kedemption  |  classes  of  the  compauys’  bondhold- 

riio  Hamilton  City  Cotineil  has  i  -  ers.  UounscI  for  dissenting  bond- 

approved  the  borrowing  by  the  city  International  Paper  Go.  has  call-  holders  argued  against  granting  of 

of  $500,000  at  one  per  cent  to  pay  ed  for  redemption  on  January  15,  authority  for  the  reorganization 

off  hydro  bonds.  The  city  will  is-  1942,  its  entire  outstanding  7%  pro-  plan  by  the  Court  on  the  ground 

.sue  treasury  notes  to  cover  the  ferred  stock  at  115%  of  the  parii-  that  the  Quebec  statute  under  which 

amount.  It  is  the  second  is.suc  of  mount  plus  accumulated  and  un- !  authority  was  sought  couflicted 

treasury  notes  in  a  week.  $200,000  paid  dividends.  (With  federal  legislation.  The  Chief 

having  been  borrowed  by  the  city  As  of  yeptember  30  last,  only  7,-  Justice,  however,  ruled  that  no  con- 

councU  at  the  same  rate  of  inter-  005  shares  of  the  stock  were  out-  flict  existed, 

p.;.  sttinding.  - - - - - 


Cheques  on  other  banks .  . . 

Deposits  with  and  balances  due  by  other  chartered  baivks  in  Canada . 

Due  by  banks  and  banking  correspondents  elsewhere  than  in  Canada . 

Dominion  and  Provincial  Government  direct  and  guaranteed  securities  maturing 

within  two  years,  not  eacceding  market  value .  . 

Other  Dominion  and  Provincial  Government  direct  and  guaranteed  sec*urirics.  not 

eacceding  market  value  .  . 

Canadian  municipal  securities,  not  caceeding  market  value  . . 

Public  securities  other  than  Canadian,  not  eaceeding  market  value . 

Other  bonds,  debentures  and  stocks,  not  caceeding  market  value 

Call  and  short  mot  eaceeding  30  days)  loans  in  Canada  on  bonds,  debentures, 

stocks  and  other  securities  of  a  sufficient  marketable  value  to  cover . 

Call  and  short  (not  exceeding  30  days)  loans  elsewhere  than  in  (  anada  on  bonds, 
debentures,  stocks  and  other  securities  of  a  suRicient  marketable  value  Co  cover. 


Current  loans  and  discounts  in  Canada,  not  otherwise  included,  estimated  loss 

provided  for  .  S24l.782.846  ,l6 

Loans  to  Provincial  Governments . .  .  .  1.036.891  |8 

Loans  to  cities,  towns,  municipalities  and  school  districts  15. 648.08]  ]/ 

Current  loans  and  discounts  elsewhere  Chan  in  Canada,  not  otherwise  included, 

estimated  loss  provided  for .  .  75.554.b5.S  52 

Non-current  loans,  estimated  loss  provided  for  .  .  .  1.574,684  9.; 


1 19. 8(5], 662  37 

2(M>,903.i72 

161.328,787.0'* 
7.484,368.95 
13.849,027.72 
31.449.226  57 


Bank  premises,  at  not  more  than  cost,  less  amounts  written  off  .  . . 

Real  estate  other  than  bank  premises  . . . . 

N1ortga|(es  on  real  estate  sold  by  the  bank  . 

Liabilities  of  customers  under  acceptances  and  letters  of  credit  as  per  contra 
Shares  of  and  loans  to  controlled  companies  .  .  .  . 

Deposit  with  the  Minister  of  Finance  for  the  security  of  note  circulation  ... 
Other  assets  not  included  under  the  foregoing  heads  .  . . . 


M.  W.  WILSON, 

President  and  Managing  Director. 


333.597, 139.  |h 
14,228.242.27 
1,801.258  39 

667,449  ’.0 
33,906.480  01 
3.I82.4LS  97 
l.2(X1,000  (K» 
618.447.37 

81,075,119,761.66 


S  G.  DOBSON. 

General  Manager. 


SAVE  TO  WIN 

T  o  meet  the  demands  of  war 
we  must  divert  expenditure 
from  unnecessary  things 
and  faie.  Open  a  Savings 
Account  with  us.  and  put 
:  our  savings  on  a  systematic 
basis.  Save  according  to 
plan  and  have  the  money 
ready  when  the  government 
calls  for  it.  This  Corpora¬ 
tion  has  been  doing  busi¬ 
ness  in  Canada  since  185 S. 

2%  on  Savings — Safety 
Deposit  Boxes  $.i  and  up 
—Mortgage  Loam. 

CANADA 

PERMANENT 

Mortqaqe  Corporation 

H*ed  Offic*,  320  Bay  St.,  Teronle 
Attals  BKC»>d  $6T, 000,000.  ».• 


i  Tenders  Called 

Village  of  T{irlou,ssac.  P.Q.,  is 
closing  tenders  December  29  on  a 
$56,000  \''/o  1942-56  bond  issue. 

Township  of  Vaughn,  Out.,  is  call¬ 
ing  tenders  on  a  $6,000  ol^^o  15- 
ycar  debenture  issue. 

GRAXDMIEKE  SCHOOL  COMM. 

Grand’.Mcrc  School  Commission, 
P.Q..  w'ill  receive  tenders  up  to 
•lanuary  5,  1942,  on  an  issue  of  $11.- 
000  4%  10-ycar  serials. 


;  Ottawa  Bans  Galvanizing 
'  Of  All  Drainage  Fittings 

Ottawa.  —  The  galvanizing  of  all 
sizes  of  drainage  fittings  luis  been 
banned  under  instructions  issued  to 
leading  manufacturers  by  G. 
B{Ueraan.  .Metals  Controller  of  the 
Department  of  .Munitions  and  Sup¬ 
ply.  it  was  {innounccd  this  week. 

Requirements  for  naval  xesscls 
and  merchant  ships  under  construc¬ 
tion  for  tho  government,  and  spe¬ 
cial  installations  for  chemical 
plants  are  excepted,  but  application 
in  these  instances  must  be  made  to 
thu  Controller. 


C.P.R.  Weekly  Earnings 

20.3  Per  Cent  Higher 

An  increase  in  gross  traffic 
earnings  of  $804,000,  or  20.3  per 
cent  is  reported  by  the  Canadian 
Pacific  Railway,  compared  with  the 
corresponding  period  of  last  year. 
Latest  week  totalled  $4,766,000  as 
against  the  1940  total  of  $3,962,000. 

Cumulative  gross  earnings  to  date 
aggregate  $214,388,000.  being  an  in¬ 
crease  of  $48,403,000,  or  29.1  per 
cent  over  the  $165,985,000  dunug 
the  like  1940  period,  according  to 
fi.gures  compiled  from  toe  com¬ 
pany's  weekly  returns.  ' 


AUDITORS’  RLPORT 

1  o  THR  SHAaPMoipi a^.  I  mp  Rowi  Bank  op  Cvnvpa 

\Vr  h4vr  f hr  ^hovr  St  jipmpnt  of  an3  43  ^t  29th  V'ovpnihrr,  19,4  t .  with  tlic  honls  4nH  4Ccoiints  of  1  he  Ro*.  4I 

Bank  of  ( 'anada  ar  Head  Dffite  and  with  the  certified  return.s  from  the  htanchr.x.  V^>  have  4  he*  Led  the  4  aah  and  the  secui  itir>  reprr^rnting 
the  Bank's  investmenr.-v  held  at  the  Head  OHice  at  the  4!o>c  of  the  fiscal  \car,  and  at  *aiious  dates  during  tlie  >ear  ha^e  aUo  cheeked  tho 
cash  and  investment  seciitities  at  sexeral  of  the  imfvortant  branches 

We  ha'e  obtained  all  the  information  and  eiplanation.s  that  «e  have  requned.  and  in  our  opinion  the  transactions  of  ilir  Bank,  whiih 
haie  come  under  out  notice,  have  been  within  tlie  powers  *>f  the  Bank.  The  ah«ive  siatemenr  is  in  our  opinion  properly  diawn  up  so  as  10 
disclose  the  true  condition  of  the  Bank  as  at  29th  November,  1941,  and  it  is  as  shown  by  the  bcHiks  of  rhe  Bank. 


Montreal,  Canada,  December  22*  1911. 


J  A.s  U.  ROS.s.  C  A  .  ^ 

of  P  S  Rois  &  Sont  I 

W.  (;AR  I  M  THOM.sOV,  C  ^  1 

of  Peat.  Marauk.  MitvhcU  A  Co.  / 


PROFIT  AND  LOSS  ACCOUNT 

Balance  of  Profit  and  Loss  Account,  .lOth  November.  1940  .  ...  $  3,193. 146-37 

Profits  for  the  year  ended  29tlT  November,  1941.  after  provtdinjc  for  Dominion 
Governnvent  taxes  amounting  to  $1 .892.224.96  and  after  making  appropria¬ 
tions  to  Contingency  Reserves,  out  of  which  Reserves  provision  for  all  bad  and 
doubtful  debts  has  been  made . . . .  3,535,928.47 


Record  of  Current  Canadian  Financing 


APPBOPRIATin  AS  lOLI.OWS; 

Dtv  idend  No.  2 1 4  at  S'":,  per  *11001,1 . . . .  $ 

Dividend  No.  215  *t  8%  per  annum .  . 

Dividend  No.  216  at  8%  per  annum . . . . 

Dividend  No.  217  at  8%  per  annum . 


3,5oo,628.4r 

- »  6,754.074.5* 


700,000  00 
,"00.000.0(1 
700.000.«« 
700,000.00 


Municipal  Financing 


r,ontribution  to  the  Pension  Fund  Society. 

Appropriation  for  Bank  Premiaes . 

Balance  of  Profit  and  Loas  carried  forward. 


■  Dale  Municipality 

!  uer.  18  City  of  roterboroagh,  Ont  . 

r>cc.  18  Village  of  Richmond  Hill. 
Uc*c.  18  Tow  n  of  Timmins,  Ont 
Dec.  18  Grey  Sisters  of  the  Imma- 


Amo'int 

RhIc 

Maturity 

Trice 

$U.-.000 

S'*, 

U42-0I 

101  38 

fO.OOO 

:"4% 

1!'4’2-;6 

102.60 

$10,000 

I!  42-01 

1U0.23 

$16,204 

U'42-01 

$119,000 

1942-61 

rurclvaacd  by— 

Fairclough  Co. 

Tiymcnt.  Anriorson  &.  Co. 

Harris,  hfacKcon,  Goss  St  Co.  privately. 

Harris,  MacKcco,  Gqm  &  Co.  privately* 


M.  W.  WILSON. 

Preaident  and  Managing  Director. 
Montreal,  December  22,  1^1. 


8  2.800,000.00 
325.000.00 
400.000.00 
3.209,074.84 


S.  G.  DOBSON, 

General  Maivagtr. 
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LUMBER  TRADE  IN 
HEALTHY  CONDHION 
OFFICIAL  BELIEVES 

Quebec  Astociation  Told  by  Re¬ 
tiring  President  Post-War 
CoUapse  Unlikely 

BIG  BACKLOG  EX15TS 


Rulings  on  Seasonal  Freight 
And  Express  Rates 


Special  Corrcapondence 


ALUED  COMMAND 
FOR  MATERIALS  IS 
BEINGWORKEDOUT 


Saint  John.  —The  Transportation  I  during  the  period  of  15th  Septem-  Joint  Board  Would  Coordinate  M or  use  in,  say.  lipsticks. 


ail  of  the  Allies  would  he  rationed,  weli  ahead.  Index  stood  at  199.2  for  of  nearly  173,000  tons  was  afloat  al 
"Back  of  the  program  is  the  idea  the  month  against  202  7  in  October  o®**  of  October,  and  It  Is  prob- 

that  there  is  no  more  point  In  ship-  . _ able  that  most  of  this  rubber  had  ar- 

ping  rubber  needed  for  the  war  ma-  -'’^r  Accor^ng  to  the  time  the  Japanese 

chine  halfway  around  the  world  in  ^“0  Cotton  Institute  of  Canada.,  a  opened  attack.  At  the  same  time, 
scarce  ship  space  through  subinar-  fotal  of  45,944  bales  of  cotton  was  November  consumption,  not  yet  an- 
Ine-infested  waters  to  make  golf  opened  as  compared  with  52.664  nounced.  Is  understood  to  have  been 
bails  for  the  recreation  of  Amerl-  bales  in  October,  the  all-time  high  substantially  reduced,  so  that  stocks 
cans  than  there  would  be  in  divert-  record.  Last  year  43,756  bales  were  currently  probably  are  around 
ing  badly  needed  copper  to  Britain  opened.  500,000  tons  —  equivalent  to  11 


Commissionn  of  the  Maritime  Board  ber  to  October  lUh,  1941.  until  any  _  <  «r-  i  «ii  i  •  i 

Trade,  which  Is  maintained  by  the  iMljustments  arc  approved  by  this  Flow  of  Vital  IVlaterials 

governments  of  New  Brun.swick.  board.  No  such  approval  has  as  yet  |o  Best  Advantage 

Nova  Scotia  and  Prince  15dward  been  obtained  by  the  railway  com- 

Island  in  the  interests  of  Maritime  panics.  I  trust  that  as  a  result  of 

business  and  economics,  with  head-  our  conversation  jeur  difficulties  VAST  POOL  TO  BE  SET  UP 
quarters  at  Moncton,  N.B.,  has  an-  have  been  surmounted.”  _ _ 


Fear  of  Trade  Losses  Clled 
In  the  background  there  is  a  re 


opened.  500,000  tons  —  equivalent  to  11 

For  the  11-month  period  bales  months’  use  at  the  average  rate  of 
opened  In  Canadian  mills  totalled  the  past  half-dozen  years.  (Some 
500,155,  an  Increase  of  6.8%  over  informal  reports  place  stocks  at 


cognition  of  a  certain  lack  of  wholly  468,051  bales  opened  in  same  600,000  tons.) 


Chaotic  conditions  that  prevailed 

,  ..  by  J.  Stewart,  Admimstrator  of  Ser- 

for  some  time  in  the  lumber  Indus-  Wartime  Prices  and 


Far-Beac'bing  Significance 


-  unselfish  attitudes  on  the  part  of  |  PC^od  of  1940. 

r  Ac-v-  D/vM  Trt  Rir  QFT  IIP  o^liods  within  the  Allied  group.  Thus  | 

rcrc/Li  is./  or.  ur  jt  jg  j,o  secret  that  British  interests  1 mini 

- -  did  what  they  could  to  discourage  k|I_  k||I<| 

New  York— Establishment  of  what  the  stockpile  program  of  the  Amcri-  llUlJl 


The  ruling  of  the  Wartime  Prices  be  termed  an  "Allied  materials  can  Government  with  the  thought 


fry  have  now  been  cleared  up  to  Trade  Board  has  decided  that,  for  Trade  Board  has  far-reaching  command”  will  probably  be  an-  post-war  surpluses  of  vital 

some  extent  and  "most  of  us  ap-  the  purposes  of  the  maximum  prices  significance  aside  and  apart  from  nounced  in  the  next  few  weeks,  ac-  materials  we  might  enjoy  an  ecoii- 
pcar  to  have  reached  the  point  regulations,  the  highest  freight  and  snort aHon  t®  business  men  who  dis-  omic  advantage  over  Britain  in  the 


BIG  RUBBER  STOCKS 
IN  UNITED  STATES 


where  we  cau  look  around  with  a 


It  --  __  --  uu  uuoiuvoo  vucu  u  V/  VI I  O'  uiuic  auvauiage  over  oiiiaiu  lu  lue  eL-  •  \xr 

,  express  rates,  which  may  be  charg-  ^^ed  above.  the  Transportation  j,,  subject  with  high  defense  fight  for  domination  of  the  post-war  With  Shipments  On  Way  When 

“  ^ 1.1 _ _  _ _  w..  u-  t. i>m m  1  RRmn  jinnniinrprl  Howpvpr.  “  ^  •  «  .  .  .  •  a  a 


fairly  clear  perception  of  what  is  ^  *^®r  sJ)ipments  by  rail,  shall  be  advice”  re- 1  last  week.  The  duty  of  the  structure. 

hanoeuiu-  ’  This  was  one  of  the  those  which  prevailed  under  the  is  eMoent  irom  me  auvice  re  _ _ ..ainofn  *-k„  "Similarly,  such  questions  as  those 

hiKlili^htr  of  the  nresldentlal  ad-  ®ormi^'  rate  structure  Avhich.  for  ceived  from  the  Administrator  |  b®  ^  which  arose  when  American  expor- 

dress  of  E  M  Ball  to  the  annual  .'cars,  has  been  established  b^rvices  that  the  competitive  and  i  f  o  of  both  war  materials  nd  \ital  complained  of  competition  in 

areas  ot  l,.  .'i.  bail  to  tne  annual  ...  _ j  seasonal  ratao  that  ov  simI  diirne  civilian  needs  in  the  best  interests  . _ 


officials  last  week.  The  duty  of  the  trade  structure. 

1 «  *-K  Similarly,  such  questions  as  those 


Japanese  Attack  Opened, 
Good  For  Over  a  Year 


With  drastic  curtailment  of  civil¬ 
ian  uses  of  rubber,  however,  current 
stocks  are  expected  to  carry  Govern¬ 
ment  requirements  for  a  period  well 
beyond  a  year,  plus  the  more  essen¬ 
tial  of  ordinary  applications.  More¬ 
over,  as  long  as  Singapore  bolds.  It 
is  not  probable  that  rubber  ship¬ 
ments  from  the  East  Indies  will 
wholly  cease. 

Expanding  Domestic  Market 
Apple  Crop  of  Nova  Scotia 


Spacial  Cotrtapondanea 


mining  ot-  fhe  Quebl 'wholesale  "®d®r  the  jurUdictln  of  the  Board  seasonal  rates  that  existed  during  ®'vilian  needs  in  th®  best  ^terests  south  7“®™  from  Xitteh  sell-  New  York.Z^;;;;^  manufactur-  ,  .TI - 

Lumbef  A.ssociation  held^n  .Mont-  ®f  Transimrt  Commissioners  of  Can-  thole  t  elct ‘'individual  counlry  ers  of  goods  made  from  scarce  lease-  ers  In  the  United  States  used  25%  Spa.I.I  Co.r.ap.ndanea 

real  this  week  the  customary  date.s  next  spring,  oi  eacn  mu  i  u  i  niry.  materials  would  be  solved  in  more  crude  rubber  in  the  first  ten  Halifax,  N.S.— In  a  recent  state- 

Next  year  the  retiring  president  It  is  also  announced  that  tern-  iverrprefeTrod  posut^^^^^  the  nL  Y^rk  Ttocs.'  ’  advance  through  the  Allied  materials  months  of  the  past  year  than  In  the  meat,  anent  the  sale  of  this  aea- 

submlttJd  as  a  "reasonably  sure”  porary.  or  special,  rates  lower  than  fe^ard othef  "Detailed  proposals  as  to  the  Allied  T  crop  R  J.  ^slie,  gen- 

prcdiction  lumber  will  bo  scarce  the  basic  level,  such  as  those  ap-  ®  j  ^  t  «  r,f  cur-n  a  hnnt-ii  Whether  the  new  Allied  agency  claimed  consumption  rose  35%.  In  cral  manager  of  the  Apple  Mar- 

mocks  will  be  hard  10  lolaie  Ind  Pl-'  ing  on  seasonable  goods  or  those  wero  L  tbe  final  two  months  the  percentage  keting  Board,  said  that,  for  the 

klp.r|-  “v:u,‘^7'e  rcaife^dTe-  £ mte^d  i^^h^“^il^cf' Ame^af  %^p?esfn£ 

ceiling  limit.  "iH  continue  to  appiv  m  the  same  railways.  The  fear  is  that  live  would  be  Milo  Perkins,  cxecu-  last  week.  While  speedy  decisions  while  the  ealn  in  recUlmed  rubber  totalled  3  010  barrels  *^In  Ontar^ 

"As  long  as  1  have  been  in  Dusi-  circumstances  and  seasons  as  in  the  ^  tivc  director  of  the  agency  which  and  the  forthright  discusions  which  Droblwv  w^lH  bi  widened  ^  Llts  have  Increased  from  3^0oTam 

ness,"  Mr.  Ball  said,  "I  do  not  think  Past.  mum  level.  last  week  changed  its  name  from  goes  hand  in  hand  with  authority  s^nSg  con^  S  season  to  7  200  barrel 

I  have  ever  known  so  many  people  In  accordance  with  this  decision.  ..xjje  MariUmc  Transportation  Economic  Defen.se  Board  to  Board  were  listed  as  advantages,  it  was  al-  .,,,.11  Rrlfnswirk  PWnL 


"As  long  as  1  have  been  in  busi-  circumstances  and  seasons  as  in  the 
ness,”  Mr.  Ball  said,  "I  do  not  think  past. 

I  have  ever  known  so  many  people  In  accordance  with  this  decision, 
running  around  endeavouring  to  summer  rates  which,  come  to  an 


for  the  railways, 
all  rates  will  tend 
mum  level. 

"The  MariUmc 


?r  known  so  many  people  in  accordance  with  this  decision,  "The  MariUmc  Transportation  Economic  Defen.se  Board  to  Bo 

around  endeavouring  to  summer  rates  which,  come  to  an  Commission  has  been  endeavoring,  of  Economic  Warfare. 

how  to  interpret  certain  end,  normally,  on  November  SCHh,  gjmjg  early  in  December,  to  obtain  a  Would  Represent  All  Allies 


ascertain  how  to  interpret  certain  end.  normally,  on  .November  30th,  gjuj-e  ^arly  in  December,  to  obtain  a  Would  Represent  All  Allies 

rulings,  wondering  what  this  or  will  not  apply  during  the  winter  ruling  from  the  Wartime  Prices  and 

that  meant.  .  ..\nyway  I  believe  we  months,  but  'vill  be  re-established  Trade  Board  on  maximum  prices  as  “The  plan  envisions  an  agency  re- 
have  pas.sed  through  the  darkness  in  the  spring.  applied  to  the  ‘transportation  of  ‘■’®®  States,  Great 

now.  Every  one  seems  to  under-  The  interpretation  placed  on  the  goods  and  persons  and  the  provi-  Britain,  the  British  Dominions,  bo- 

stand  pretty  well  what  is  required,  ruling  is  that  all  rates  which  have  gjon  of  dock,  harbor  and  pier  facil-  '’i®f  Russia,  if  the  soviet  agrees  to 

"I’resent  indicatious",  lie  pointed  terminable  dates  arc  not  applicable  iCes  ’  participate;  tlic  .Netherlands  Indies 

out.  "do  not  show  the  likelihood  of  after  the  dates  on  which  such  dates  ..{q  this  connection  the  manager  ‘  oM 


so  recognized  that  there  might  be 


will  reduce  imports  to  a  thoroughly  Brunswick  and  Prince  Edward 
undependable  factor,  stocks  within  Island  about  the  same  as  last 


strong  Clements  in  the  United  States,  vonr 

both  in  and  out  of  government,  who  I  ®  import- 1  year. 


"The  plan  envisions  an  agency  re-  would'oDDoseanv  move  which  would  according  to  the  Current  Mar-  The  market  could  be  greaOy  In- 

'Csenting  the  United  States,  Great  entail  sacrifice  of  "rights”  to  an  in-  *®*^  Business  Forecasting  Fitch  creased  in  Newfoundland  but  for 


*‘l’reeent  indicatioub  ’,  he  pointed  terminable  datCb  arc  not  applicable  itjec;  *  *  participate;  the  Netherlands  Indies  Colton  Xexlilc  Activitv 

out.  "do  not  show  the  likelihood  of  after  the  dates  on  which  such  dates  ..Jij  connection  the  manager  ®®*^  possibly  the  free  k  rench  Gov-  «♦  I4i«li 

a  debacle  developing  in  the  lumber  I  expired  despite  the  fact  that  the  attended  meetings  last  v  eck  in  Maintained  at  High 

industry  even  if  the  war  did  come  TransportaUon  Commission  of  the  Montreal  where  the  matter  was  "f®®  _|;®  ®  f.r^i  nf ! 


iritime  Board  of  Trade  had  been  L^iissed  by  the  executive  of  the  t  ‘®  I”®  Canadian  cot- 

vic«A  that  all  raits«  «iihirnt  tft  I  ®  ®®®?  ®  t  tri . ’t  J... ‘^c  War  effort  and  second  of  the  ton  textile  industry  were  main- 

rminahin  riato  wniiift  h.  ennt innori  i  Industrial  Traffic  b<cdgu  civilian  populations  of  all  the  coun-  tained  at  a  high  le'-el  during  !<o- 

7  .'  ac!  trie®  involved.  vember.  In  hales  opened  there  was 


Thl  lAtr/r  nf  thP^^rtminisfratnr  ®®®‘^^;?®-  ,  T*^®  Canadian  ludus-  ^  material  due  mainly  to  the  fact  of  fhe  short-  tober  stocks  would  last  Only  seven  25.000  barrels  over  the  total  sold  in 

S^v^c^^to  th?  V®";!''®  ^^^a7st  [r  resources  of  the  world’s  richest  na-  er  month,  but  in  comparison  with  a  months.  However,  in  addition  to  that  province  at  the  corresponding 

thr  Ro,rd  protesUug  against  in-  kjong  from  which  the  vital  needs  of  '  year  ago  the  month’s  figure  was  stocks  on  hand,  the  unusual  amount  date  last  year. 


to  an  earlier  conclusion  than  ex-  .'Maritime  Board  of  Trade  had  been  (jjgcussed  by  the  executive  of  the 

pected.  advi.«;ed  that  all  rales  subject  to  a  j  Canadian  Industrial  Traffic ’League 

)\liile  the  Department  of  Nation-  terminable  date  would  be  continued  and  the  Transportation  Committee 
a  I  Defence  is  calling  for  exceeding-  until  a  ruling  was  issued  by  the  thg  Canadian  Manufacturers’  As- 

ly  large  quantities  of  lumber,  civl-  M’artimc  Prices  and  Trade  Board.  sociation.  The  Canadian  Indus- 

lian  demand  has  lessened,  he  cOn-  The  letter  of  the  Administrator  trial  Traffic  League  passed  a  rc- 

tinued.  •■When  the  opportunity  pre-  of  Services  to  the  Transportation  solution  protesting  against  in- 

bcuts  itself.  I  believe  that  dwelling  Commission  of  the  Maritime  Board  crea.ses  of  the  rail  rates  in  effect 
construction  will  call  for  extensive  of  Trade  dated  December  2,  is  as  during  the  basic  period, 
building  programs  to  be  undertaken  follows;,  ••In  the  meantime,  it  is  under- 

in  this  country.  This,  coupled  with  "I  confirm  the  following  tele-  gtood  that  the  railways  had  made 
the  reconstruction  which  is  going  to  grams  which  recently  passed  be-  strong  representations  to  the  War- 

be  attended  to  in  a  war-tbrn  world,  tween  us:  Yours,  ’Re  this  commis-  Lime  Prices  and  Trade  Board  re- 

would  seem  to  indicate  that  lum-  slon's  letter  November  6  relevant  questing  that  rail  rates  be  exempt- 1 
bermen  "-ill  not  need  to  worry  as  ruling  on  competitive  rail  rates  sub-  tjj^  ordeV.  Tho  Board  of  | 

regards  the  demand  for  their  pro-  ject  to  terminating  date  advise  d<-  Transport  Commissioners  were  also 
duct  for  considerable  time  to  cOme."  clslon  board  as  number  rates  ter-  invoked  but  evidently  shippers  were 
Mr.  Ball  expressed  the  belief  that  mlnating  November  30  and  interest-  not  given  an  opportunity  to  make 
the  output  of  logs  would  not  be  ed  shippers  desirous  ascertain  their  known  their  case, 
greater  this  year,  citing  labour  position.’  "The  manager  of  the  Maritime 

shortage  as  one  difficulty;  for  that  "Ours,  ’Referring  to  your  tele-  Transportation  Commission  was  in- 
reasOn  he  made  the  "reasonably  gram  29'th  ultimo,  decision  not  yet  etructed  to  proceed  to  Ottawa 
sure  ’  prediction  that  in  1942  there  reached  on  matter  discussed,  conse-  ^-here  he  was  referred  to  the  chief 
would  be  shortages  and  prices  quently  for  time  being  rates  exist-  commissioner  of  the  Board  of 
reaching  the  celling  level.  ing  basic  period  will  be  continued.’  Transport  Commissioners  to  discuss 

No  Puncturing  of  Ceiling  also  confirm  your  having  ad-  ^jjc  matter  insofar  as  if  related  to 

Following  the  annual  meeting  ''“®‘^  °l®  ie'ephonc  t^ay  Uiat  ^^,0  Maritlraes.’’ 

held  in  the  afternoon,  an  open  meet-  ®?i®®  ^i’®  raUways  had  put  into  - . 

ing  of  lumbermen  was  addressed  ®f^®®‘^  higher  w  nter  schedules,  and  COAE  OUTPTTT  EXPANDS 

by  K.  M.  Brown,  in  charge  of  price  ®®^  co^irm  telling  you  that  this  Vancouver  —  British  Columbia 
control  in  the  lumber  division  of  (he  ®®*^  '®  accordance  with  the  re- 1  i^ijnes  reported  production 

Department  of  Munitions  and  Sup-  covered  by  order-in-coun- 1  (juring  October  last  at  191.037  tons, 

ply,  and  in  the  evening  the  guest  ®*^  ^  "hich  require  rates  I  compared  with  151,580  tons  in  the 

speaker  at  the  banquet  was  Rcuc  f®  ^®  maintained  at  those  effective  ‘  corresponding  month  of  1940, 
Perrault,  i  ■  ■  '  ■  ■  ■  — .  ■  '  '"i 

Mr.  Brown  emphasized  in  his  ad-  j 

dress  that  there  will  be  no  punc* 

turing  of  the  retail  ceiling.  "Where  I  i  \A/ C  Jllc 

inequalities  exist,"  he  added,  "t’be  I  I  llw  ▼▼  II  ^^P|I9 

machinery  Is  provided  to  roll  them  !  _ 

group."  larger  Development  Booming  in  Turner  Valley  With  Prac- 

He  reidewed  tho  progressive  at-  tically  Every  Operative  Rig  Working  —  Hopes 

tempts  of  the  Government  to  control :  r’-  i  i  j 

inflation  tendencies,  explaining  how  Entertamed  for  Discovery  of  New  Fields  and 

tb'r^JreiLt  ''exteSdve'‘lyi?ni'’“if  I  Increased  Output  From  Existing  Field 

price  control  Offered  any  hope  of  j  ■"  j 

halting  the  spiral.  |  A  few  months  ago  a  third  of  the  hca^T  rotary  rigs  available  in  Turner 

There  will  have  to  be  a  change  in  |  Valley  was  idle.  Today  development  is  booming,  practically  every  rig  cap- 
outlook,  not  yet  completely  real- i  able  of  being  put  to  v.'ork  Is  now  m  operation,  or  is  being  installed,  alt 
ized,  he  stated.  "Business  men  still '  some  new  location. 

think  of  profits;  iabbrere  think  in;  Crude  oil  production  from  ficld£  outside  of  Turner  Valley  is  now  es- 
terms  of  higher  wages;  farmers  i  timated  at  around  300  barrels  per  day.  more  than  double  the  yield  shown 
think  In  terms  of  crop  prices;  and  la  year  ago.  While  this  outside  production  is  not  yet  large,  it  must  be.  rea- 
iuvestofs  think  of  interest  rates.  But '  lized  that  it  ha/s  been  developed  by  patient,  widespread  exploratory  acti- 
those  are  the  economics  of  peace  i  vlty  on  the  plaJns  and  foothills  of  the  province.  The  areas  proven  or 
and  today  we  are  faced  with  the  '  a<^mi-proven  by  1941’s  exploratory  drilling  are  now  undergoing  intensified 
economics  of  war,  ’  Mr.  Brown  em-  development.  There  should  be  a  substantial  expansion  of  production  dur- 
phasized.  ^g  coming  months,  particularly  in  the  central  plains  area. 

With  the  plans  fdr  construction  in  addition  to  the  expectation  of  |  tion  coming  up  for  Vermilion  is  Flo- 
of  54  more  hangars  in  western  air-  increased  production  from  current  bell  No.  1,  to  be  put  down  by  Ver- 
fields,  the  difficulty  for  Eastern  fields,  there  are  great  hopes  for  the  milion  Consolidated  Oils  for  New 
Canada  to  secure  domestic  needs  discovery  of  additional  new  fields  York  interests.  Exact  location  has 
of  western  lumber  will  continue  to  during  the  coming  months.  Drilling  not  yet  been  announced, 
be  as  great  as  they  have  been  for  j  is  now  under  way,  or  is  getting  iin-  *  *  45 

the  past  few  months,  the  spetiker  i  der  way,  at  numerous  promising  but  In  the  Dina  field,  the  Omega  Syn- 
declared.  F'urther,  American  buy- j  as  yet  unproven  areas.  dicate  has  staked  its  Dina-Omega 

ers  arc  coming  into  the  W’estern  I  The  Alberta  oil  industry  produced  No.  2  in  LSD  12  9-45-lw4.  and  is  bc- 
Canadian  market  to  add  further  about  8»/^  millions  of  barrels  of  oil  lieved  to  have  spudded  in.  The 
ko  potential  shortages  in  the  domes- 1  for  Canada  at  war  in  1940,  will  pro-  Dina-Omega.  .No.  1  test  was  recent- 
ti;i  markets.  !  duce  about  10  million  barrels  this  ly  completed  at  1,706  feet  and  is 

For  that  rea.son  Mr.  Brown  |  year  and  may  well  do  even  better  now  on  test, 
warned  lumbermen  to  anticipate  in  1942,  perhaps  by  a  wide  margin. 

their  needs,  and  order  tlieai.  "This  There  arc  more  producing  oil  Southwest  No.  7.  central  Turner 
must  be  done  more  than  would  be  wells  m  Turner  5  alley  now  than  8-19-2w5,  and 

the  case  in  normal  tiinc.s,  he  said,  a  any  previous  date.  The  total,  as  g.  ^.^ntral  flank  test 

•Otherwise  you  will  not  get  y®ur  of  December  8,  'vas  1.4,  one  more  ^ 

requirements  when  yon  '>ced  1  em.  than  in  the  preceding  week,  and  .,8  comprising  I,SD  8  and  9  7-19-2w5. 

J.  George  Chalifour.  of  more  than  at  Uic  same  time  m  spudded,  using  heavy  duty  ro- 

was  elected  president  of  the  Asso-  1940. 


tornatinnai  Invcstors’  Service.  These  amounted  the  shipping  shortage,  and,  as  a  ro- 

_ °  _ _  to  about  455,000  long  tons  at  the  suit  of  this,  eales  In  the  Ancient 

.  A-**  •*,  ®®**  October,  including  both  pub-  Colony  dropped  from  15,242  barrels 

ton  I  extUC /Activity  Hc  and  private  ownership.  While  to  8,736.  L«LCk  of  shipping  has 

Maintained  at  High  Level  this  was  slightly  loss  than  the  prevl-  also  affected  sales  In  the  British 

ous  month’s  peak,  partly  due  to  a  West  Indies. 

erations  in  the  Canadian  cot-  Urc,  and  to  revision  of  the  Septem-  Quebec  province,  Mr.  Leslie  says, 
textile  industry  were  main-  ^®*'  flsure.  it  compares  with  235,000  leads  all  customers  for  Nova  Scotia 
d  at  a  high  le'"®!  during  No-  ^  year  ago.  apples,  having  already  taken  more 

cr.  In  hales  opened  there  was  At  the  extraordinarily  high  aver-  than  100,000  barrels  up  a  a  recent 


Operations  in  the  Canadian  cot-  f*®®-  a®*!  t®  revision  of  the  Septem- 
n  textile  industry  were  main-  '^®r  figure,  it  compares  with  235,000 


Thus  there  would  be  created  In  a  slight  reduction  from  October,  ag®  ot  consumption  this  year,  Oc-  date,  which  is  an  increase  of  some 


9^ 


5 


45  45  45 

In  the  Dina  field,  the  Omega  Syn¬ 
dicate  has  staked  its  Dina-Omega 


3iatiou  for  tlie  coming  year,  with  |  Two  wells  that  completed  drilling 
Knox  MacLaclilan.  vice-president,  |  in  the  week  ending  December  8  a£ 
and  directors  as  follows:  Leon  j  reported  by  the  Alberta  Conserva- 
Gagnc.  D.  Earing,  C.  .\.  Govan,  O.  j  tion  Board,  were  Royalitc  .No.  60  and 
i:.  .Marshall.  L.  I’ratt.  Mr.  Ball  will  j  Southwest  Pete  No.  C.  The  former 
be  lionorary  president,  and  Gordon  stopped  drMIing  at  8.216  feet,  which 
U.  Grimshaw  was  rc-appoiutod  scc-  was  513  feet  in  the  lime.  The  South- 
retary-treaSufer.  "'cst  Pete  was  declared  completed 


.  .  .•  ■  comprising  liSD  8  and  9  <-19-2wo. 

ore  than  at  tlic  same  time  m 

,,  were  spudded,  using  heavy  duty  ro- 

,  I  .  J  J  tary  rigs  freed  five  days  previously 

Two  wells  that  completed  drilling  . _ ,  cn 

the  week  ending  December  8  al  J '  °L 

ported  by  the  Alberta  Conserva-  South'vest  No.  6. 

JD  Board,  w  ere  Royalitc  .No.  60  and 

luthwest  Pete  No.  C.  The  former  Revenue  from  a  number  of  Tur- 
opped  drMIing  at  8.216  feet,  which  ®®''  Galley  subsidiaries  and  other  i 
is  513  feet  in  the  lime.  The  South-  investments  constitutes  the  maiu- 1 


-ft#* 


THE  "ONE-BOTTLE’!  BAR 

At  the  holiday  season,  more  than  ever,  Seagram's  Canadian 
Rye  comes  into  its  own.  Any  one  of  the  Seagram  brands  is  a 
veritable  “One^bottle  Bar.”  It  makes  possible  an  endless 
variety  of  drinks  to  meet  all  tastes,  and  is  blended  to  meet  the 
most  searching  test  men  can  devise — to  mix  and  to  drink 
smoothly  and  gently  with  plain  or 
sparkling  water. 


few 


Little  Change  Is  Seen  In 
Cattle  Feeding  Operations  i 


west  Pete  was  declared  completed  of  Federated  Petroleums.  Lim- , 

at  7.000  feet.  438  feet  in  the  lime.  iled.  bolding  company  for  the  Brown- j 
BoUi  wells  have  rec&ived  first  acid  Moyer-Browu  interests.  Headed  by  j 
'vash  of  1.000  gallons  and  will  con-  A.  Brown,  the  man  who  pionOcred  | 


on  the  West  F'lank  of  Turner  Valley 
an<j  brought  in  Turner  Valley  Roy¬ 
alties  well  in  19S6  to  usher  in  new  ' 


Uattie  reeding  uperauons  tlnue  treatmeuts.  I  to®  Fianx  ot  turner  vaiicy 

■  ■  an<j  brought  in  Turner  Valley  Roy- ] 

Ottawa.  —  Cattle  feeding  opera-  Tbe  Princeville  Pete  No  2  well  m  i  1^26  to  usher  in  new 

tions  f6r  all  Canada  for  the  1941-42  the  Vermilion  field  commenced  flow- 1  penod  of  development  for  the  area.  I 
feeding  season  will  be  on  about  the '  mg  under  us  own  power  early  on  j  Federated  Petroleums,  formerly 
same  scale  as  in  1940-41,  acoording  i  December  7  starpng  with  an  initial '  Consolidated,  has  maintained 

tothe  Dominion  department  of  Ag-jRow  of  around  70  barrels  per  day  «  active  drilling  program  The 
ricuUur*.  Howm  er,  there  is  likely  of  net  oil  and  settling  in  a  week  to  company  this  year  completed  two , 
to  be  a  difference  in  the  diet ribu- 1  Just  Over  35  barrels  per  day.  The  crude  K®7°  ..  ® 

tion  Of  feeders  as  compared  witb|  '’«ry  sausfactory  performance  of  the  Brown  No  1  and  No.  .  These  are  | 
naTf  vaai-r  due  to  shorune  of  "’OR  le^'e*  no  doubt  but  it  wUl  be  on  acreage  owned  by  Chinook  Oils,  i 
-ouxhane  in  many  feeding  ar^s  in  ^  commercial  producer,  although  it  Limited,  m  which  Federated  has  60  | 
Eastern  CahSa  on  the* One  hand  n®t  vet  possible  to  estimate  the  P®®  ®®®‘  OeSr^h^d 

'Itli  U,u2.“  m°r.  IMer  ctl,  Acm.  Oil  .«a  _Oa,  Co.  ha,  al  tU  iss"""''’ 

mvai;  'ir.a-.fjVa.’S!  ’*•  *  * 

^-O  favors  have  contributed  to  ‘®  *'®‘  <f''RRng  underway  at  Acreage  in  North  Turner  Valley  is 

ahniif  ihia  ,'nnditirtn  First  ®®®  ®^  these  shortly.  No.  3  has  been  among  the  interesting  holdings  of 
n  a  »®®®‘®<J  ‘®  13  17-50-5w4.  It  will  Roxana  Oils  Co..  Ltd  .  a  company 

7  ’  fnr  Probably  be  drilled  by  the  Western  wMth  Alberta  charter  headed  by  J. 

jtrengtbening  of  the  Drilling  Co.  No.  4  has  been  staked  C.  Dalla.s,  a  pioneer  operator  in  the 

.coders  *n  ll*®  shipping  sea-  l.S.D.  6  20-50-5w4.  and  was  ex-  western  plains  field»s.  Because  of 

son  which  helped  to  o®  price  pected  to  #ipud  in  last  week-end.  lar^e  drilling  credits  built  up  by  a 

lor  feeders  to  fairly  high  le^ls.  General  Petroleum.'^.  Limited,  test  well  carried  to  6.500  feet,  on 

In  western  Canada  the  Depart-  drilling  under  contract  using  the  Kootenay  Dome,  selected  acreage  in 
Bent  looks  for  an  increase  in  the  light  rotary  used  last  at  Princeville  North  Turner  Valley,  Jumping 
lumber  of  cattle  fattened  this  win-  >jo.  2.  Pound.  Grease  Greek  and  Kootenay 

;er.  The  feed  supply  appears  to  be  ^  ^  Dome  is  belnj;  held  without  anv  cash 


Seogtom's 

yo. 

.KM.70  .S»3.25 


Igyt 

l/  Imv 


«4,90 


RYI  WHISKY  COLMNS- 

Into  a  10  ounce  ^Ubs  pUie  the  strained 
jijicO  ot  half  a  large  lemon  and  one  heaping 
teasp6onfuI  sugar  and  add;  2  ounces  of 
Sea^am  s  V.O.  Whisky.  2  or  3  ounces  of 
boda.  Stir  tvith  a  spoon  to  dissolve  sugar 
then  add  ice  and  fill  glass  viTth  soda, 
stirring  as  tbe  soda  is  added. 


JeliJWiK 
.  83” 


JbriZ-S-i— 


$edgv(ii»r$83 

1^2.65  «1>4.00 


;er.  The  feed  supply  appears  to  be 
imple  in  most  soctions.  In  Alber- 


Ponnd,  Grease  Greek  and  Kootenay 
Dome  is  being  held  without  any  cash 


MANHAHAN  — Place  ice  cubes  in 

mixing  glass  and  add:  Dash  of  Angostura 
Bitters,  1/3  sweet  Vermouth,  Italian  type. 
2/3  Seagram’s  “83”  Whisky.  Stir  well  w'ith 
ice — do  not  shake.  Pour  into  cocktail  glass 
and  add  Maraschino  cherry. 


Drilling  permit  has  been  issued  fori  outlay.  Roxana  also  lias  an  interest 


.a  cattlemen  were  not  able  to  make  Western  Battlevirw  No.  4.  in  L.S.D.  in  Royal  (Jauadlan  No.  4  well, 

'nil  use  of  cover  crops  because  of  16  I8-51-5wt.  It  is  understood  that  amounting  to  $5,650  which  is  to  be 

he  backward  weather  at  harvest  Western  Drilling  Co.  has  already  paid  out  of  production  after  the  well 

lime.  This  will  likely  be  a  factor  spudded  in  and  is  now  making  hole  has  earned  the  return  of  (Irilliug  cx- 


m 


D  the  rasing  of  total  gainc, 


below  200  feet.  Another  new  luca- 1  penditurcb. 


HEALTHY  GROWTH 
IN  PROFITS  FOR 
INTERN!  PAINTS 

Operating  Income  Up  At  $405,* 
485  From  $269,417  In 
Previous  Year 

WORKING  CAPITAL  UP  I 

I 

A  material  expansiou  iu  profits  1 
as  compared  with  previous  year  and 
a  further  Improvcmcut  In  net  work- 1 
ing  capital  position  are  shown  in  i 
the  annual  report  of  International 
I’alnts  (Canada)  I.imltcd  for  the  U’ i 
months  ended  September  30thin4I.| 
Directors  have  followed  a  similar 
policy  to  that  of  recent  years  and  I 
write-offs  from  operating  profits  I 
reduced  net  to  approximately  divi¬ 
dend  re<iuircmeuts  on  the  preferred  \ 
stock.  I 

Operating  profits  for  year  under 
review  amounted  to  .$405,485  whieh  i 
compares  with  profits  of  .$260,417  | 
for  the  fiscal  year  ended  Sepiem- ; 
her  30th  1040.  Income  taxes  absorb-' 
ed  $184,42  4  as  lagainst  $S6,IS7  and  , 
appropriations  to  depreciation,  gen- 1 
eral  reserves,  etc.,  wore  on  an  in¬ 
creased  scale.  .After  all  deduc-  j 
tions,  net  profits  are  shown  at  $52,- i 
500  the  sa.me  figure  cx.actly  ,as  w,t.s  I 
shown  for  the  past  2  years.  1‘roflt  | 
aj3d  loss  figures  for  3  years  arc! 
compared  bcrewiOi:  j 

—YEAR  ENDED  .SEPTEMBER  30— 


The  Economic 
Index  at  High 
For  12  Years 


THE  FINANCIAL  TIMES,  MONTREAL.  DECEMBER  26,  1941 


ness  and  Financial  Factors  Have  Risen  Higher  BROAD  EXPANSION  I 

lite  Reaction  in  Speculative  Factors  —  Upward  Clt  Ar'DAM  DDHITITC 
d  of  Commoditv  Prices  Maintained — Bank  De-  OljilUli/llfl  1 


Business  and  Financial  Factors  Have  Risen  Higher 
Despite  Reaction  in  Speculative  Factors  —  Upward 
Trend  of  Commodity  Prices  Maintained — Bank  De¬ 
posits  Have  Been  Erratic — Manufacturing  Operations 
Generally  Continue  to  Expand — Mineral  Production 
Becomes  Uneven 


KEEPING  FAITH  WITH  OLJR  TRADITIONS 


1926-100 


INDEX  OF  1  [ 

-kCONOMIC  CONDITIONS 

IN  CANADA  /A/  A/\:  ! 
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PRICES 


SHARES  TRADED 

ON  THE 

MONTREAL  STOCK  MARKET 


T 

BUSINESS 

OPERATIONS 


Net  For  First  Quarter  More 
Than  Doubled  —  Equals  I 
$1.38  a  Share 

!  _ 

Net  earnings  of  Distillers  Corp.- 
Seagraras  Ltd.  for  the  quarter  end¬ 
ed  October  31st  I!i41  showed  atf  In¬ 
crease  of  more  than  100  per  cent 
over  those  for  corrcspt>nding  period 
of  last  year  and  after  deduction  of 
preferred  dividends,  were  equal  to 
$1.38  a  share  on  outstanding  com¬ 
mon  stock  of  the  company  as 
I  against  62  <'cuts  a  share.  This  is 
initial  quarter  of  company's  fi.scal 
year,  which  ends  .Tuly  31st. 

Official  report  for  iiuartcr  .shows 
sales  nearly  60  per  cent  greater 
than  for  corresponding  period  of 
1P40  at  $41,741,676,  aud,  after  dc- 1 
ducting  cost  of  sales  and  adding 
miscellaneous  income,  gross  income  i 
was  $4,660,000  higher  at  $12,085,823.  j 
;  Income  and  excess  profits  taxes  for 
'  period  under  review  absorbed  $3.- ! 
652,481  as  compared  with  $.810,211 
for  same  period  of  last  fi.scal  year 
and  net  after  ail  cliargcs.  inelud-  ' 
lug  depreciation,  was  up  at  $2,615.-! 
313  from  $1,294,295.  (ioiiiparative  i 
figures  follow:  | 

— Three  Montlie  Ending  October  .31st —  ! 


CAPITALIZED  ! 
BOND  YIELDS  r 


1941 

I'MO 

$ 

$ 

Opet  ptolll  , . . 

405,485 

269,417 

Other  income.. 

534 

928 

Total  . 

406.019 

270.345 

Bond  int.,  etc.. 

3.078 

4,784 

Dir.  fees  ..... 

1.770 

2.000 

Exec,  salaries  . 

28,55  1 

27,901 

l.etjal  far.  .... 

448 

302 

Depreciation  ,  , 

49,280 

37.640 

Income  taxes  . 

184.424 

86,187 

To  Gen.  Heser. , 

32,662 

19.771 

Dnd.  Amor.  Ke. 

a44. 306 

30,457 

Bud  debts  res.. 

9,000 

8.800 

Net  profit  •• 

52,500 

52,500 

*Lxch.  prof.  •. 

2,380 

2,380 

Balance  .... 

54,880 

54,880 

I’rev.  balance  , 

64.645 

64,900 

Total  . 

1  19.725 

1  19,780 

TTd.  divs . 

52,490 

52.490 

Adju.tiueiita  ,. 

191 

422 

aLuss  . 

2,828 

2.022 

1’.  &  L.  bal . 

64,216 

64,845 

■ 

*  i  NOTICE  AND  DEMAND  h 

□ 

!  BANK  DEPOSITS 

2 

!  t  L^T._ 

1 

_ _ 

'  i  i  1 

J_J  : 

Tlic  si.v  factors  indicating  the  trend  of  economic  i  during  the  year  under  review.  Doth  of  these  factors 
I, ’3 1 1  '  conditions  recorded  a  further  increase  in  November.  I  were  considerably  below  tlie  interwar  trend. 
o.Bfli  to  a  new  high  point  in  twelve  years.  The  index  re-  |  Upward  movement, s  were  sliown  in  wliolesale  prices 
I  fleeted  a  strong  tendency  throughout  104  1  averaging  ;  and  in  Inisiness  o()erations,  a  more  steady  tendency 
o!406  I  higher  than  in  any  other  year  since  tlie  last  i>rospcrily  ,  liaving  been  developed  in  the  last  tlircc  months.  Whole- 

- j  period.  The  setbaek  in  June  reflected  the  influence  of  |  sale  prices  averaged  higher  than  in  any  year  since  1930 

rTTY !  the  decline  iu  notice  and  demand  deposits  contingent  ,  while  business  operations  rose  to  a  uow  high  point  in 


X  On  fialo  of  capital  assets. 
■  On  Bonds  redeemed. 


j  this  more  or  less  artificial  movement,  the  index  has  ;  lively  steady  tliroughout  the  year.  Deposit  liabilities 


319  The  factors  indicating  the  trend  Business  operations  as  measured  active  in  November  than  in  the  pre- 

ill'.  of  economic  conditions  showed  fur-  index  of  about  fifty  eompou-  ceding  month.  Hog  slaughterings 

.900  tn  vl.vnmhne  TUo  ^  point  lu  Scp-  Tosc  to  u  high  posHlon  but  the  in- 

99  Uicr  betterment  in  November.  The 

economic  index  consequently  rose  steady  tendency.  The  prelimiuary  season.  An  advance  was  recorded 


II  Includes  $3 uoo'o "provision  future  de-  ^  bigh  point  since  1929,  ob-  estimate  for  November  was  praeti-  in  tlie  slaughtering  of  sheep,  while 
preciaiion  of  inventory.  Serving  that  Canada  has  participat-  eally  the  same  as  in  the  preceding  cattle  slauglUcrings  showed  a  de- i 

Bolanco  Sheet  Cains  f'B'y  tbc  war  effort  during  montli.  The  advance  in  business  clinc.  Cheese  production  was  more 

..  m-iior  eennomie  factors  opprat'ous  whieh  has  been  fairl.v  active  after  sea.sonal  adjustment,; 

In  balance  sheet  current  assets  ■*  ’  •-  '  continuous  since  the  early  part  of  while  a  decline  was  shown  in  butter . 

arc  shown  nearly  $290,000  higher  I  btvvc  tivcragcd  higher  than  at  an>  igoj  speeded  u|)  upon  the  de-  production.  The  output  of  butter ; 

than  at  end  of  previous  year  at  {-'fae  since  the  la-st  prosperity  per-  yf  'I'lic  high  levels  I  was  15.0  million  pounds  against  i 

•$1,162,062  and  current  liabilities  H-^d  culminating  in  1929.  Business  ^^29  nerc  exceeded  in  the  early  I  25.0  million,  the  greater  part  of  the  i 
are  up  about  $220,000  at  $136,398.  and  financial  factors  have  risen  to  jjjQmijg  yf  1940  and  a  marked  ad- 1  decline  having  been  of  a  seasonal 
Net  working  capital  accordingly  a  high  po.sition.  Speculative  factors,  yj^„y.y  occurred  since  that  time. '  nature.  fanned  salmon  exports 
show.s  a  gain  of  about  $70,000  at  The  other  hand,  have  been  reac-  factors  indicating  the  trend  of :  rcarhe<l  a  marked  increase  in  No-  1 

$1 25,664.  Figures  for  past  3  j'cars  Donary,  relatively  low  Imcls  hav-  „]i|jp,.al  production  were  uneven  in  i  vomber,  the  total  having  been  20.5, 
comparo  as  follows:  ing  been  shown  in  both  I'-'^mmon  .  Kcecipts  of  gold  at  the  million  pounds  against  6.7  million.  | 

— AS  AT  SERTL.MBER  30th—  stock  prices  and  m  speculative  yyj^g  415,265  fine  ounces  Tlie  iudex  of  forestry  operations  j 

1941  1940  1939  trading  on  the  stock  exchanges.  against  443,896,  the  index  retreat-  showed  reaction.  The  output  of  news- 1 

$  $  $  Four  of  the  six  factors  used  lu  2  points  to  124.  The  recession  in  print  was  300,3M  tons  against  SIS.-  | 

CurT  ••  co>3°cctlon  vycre  above  the  shipments  were  less  than  787.  Exports  oF  planks  and  boards  I 

. . -'^■^***  post-war  trend  during  the  year  un-  season.  rereded  from  233  mUlion  feet  to  182 

.Net  Wk.  cap....  725,664  657,756  624.107  review.  Wholesale  prices  and  1  raamifaeture of  sugar  was  at  million.  Automobile  production  was 

Among  individual  items  in  bal  business  operations  rccordH  ^  higher  position  in  the  latest  avail-  21,545  units  against  19,360.  a  decline 

ance  s^et  nrinrina  advances  in  1941.  Ihc  index  oN  pypjyd  ,ti,y  total  of  162.2  mil-  having  been  shovvaJiUlcr  seasonal 


..  m-iior  economic  factors  °berat.ious  whieh  bus  been  fuirl.v  active  after  sea.sonal  adjustment, 

balance  sheet  current  assets  |  ■*  ’  J  •  continuous  since  the  early  part  of  while  a  decline  was  shown  in  butter 

shown  nearly  $290,000  higher  I  ^,avc  tivcragcd  higher  than  at  an>  igoj  speeded  up  upon  the  de-  production.  The  output  of  butter 


1 

1941 

19*0  1 

1 

i 

$ 

j  Sales ..... 

4l.74l.h7h 

2b  2/0, 1-59  1 

Cost  of  goods 

:9. 739, 057 

I8.‘^77.4  )9 

12,002,619 

7.192.700  ' 

Mibc.  income. 

82.204 

3 1,75(, 

12.085,87  1 

7.426,4  '(6 

Iselling,  gen.  rip..  . 

5,429.887 

4  995,27  /  ' 

j  Direclors'  remuii... 

5,250 

i  >(» 

I.xeculive  salane.^.  . 

9  1,623 

82.880  I 

'Legal  fees . 

66.H8B 

58.021  i 

'  Interest  ( .Net )  .  .  . 

1  3  I.5Sn 

09.878 

:  Deprer.  (see  note). 

49.H*2 

4*. 7  18 

1  Amort,  of  contracts 

18.0  7  2 

I  Loss  cap.  assets 

9,490 

5  3,83  1  ' 

1 

5.802,588 

5.303,858  ! 

Profit  before  taxes 

: 

und  adjustments . 

6.283.235 

2,122,397  1 

Income  taxes  .  .  . 

1,998,474 

819.244  i 

Profits . 

1,654.007 

3,652,481 

819,244 

2,630.753 

1.303,35  4 

Exchange  adjustm. . 

1  5,434 

9.059  : 

Net  profit  .... 

2.615.3  19 

1.294,295 

•NOTE;  —  Deprcc'a- 

tion  provided  dur- 
ing  the  period 
amounted  to  .... 

378.668 

315,525  1 

of  which  there 

1 

was  charged  to 
cost  of  produc¬ 
tion  . 

328.836 

J7I.807  ! 

and  tfie  balance 

sa  above  .... 

49,832 

43.7  IS  j 

378.668 

3  15,525 

SINCE  THE  DAYS  OF 

John  Churchill 
Duke  of  Marlborough 

1704 

When  Louis  XIV.  of  France  attempted  to  establish 
d  universal  despotism  over  all  Europe  and  British 
Dominions  beyond  the  seas,  the  strategy  of  the 
Duke  of  Marlborough  at  the  Battle  of  Blenheim 
sent  the  legions  of  Louis  XIV.  down  to  inglorious 
defeat  diiJ  brought  a  new  freedom  to  Europe. 

Today,  Great  Britain  dgairi  leads  in  the  battle  to 
maintain  freedom  against  the  ofislaughl  of  tyranny. 

With  d  trddilion  of  sre.'icc  <vtecdin3  bdtl;  more 
ihdn  fifty  years,  Monttedl  trust  Compdny 
continues  to  imptovc  dnd  develop  its  functions 
«  .  .  and  seiYC  its  clients  capably  and  faithfully. 

MOATIIEAL  TIILT^T 

4'  O  .>1  I*  \  A  V 

1;  X  L  C  U  'I  OKS  A  N  1)  T  BUS  T  i  :  l  i  S 

III  VH  oi  riiJEi  311  PI, M  l,  irvnvii,;^,  mun  i  ill  vi. 

tslnhtifhrrl  tg»<l 

Paid-up  Vapital  and  iicsrric :  #.1,990,909, 


Western  Grain  to  Make 

Back  Interest  Payment 


Make  TTii.s  follow  .s  the  lialf-yctirly  paj - 

,  p  .  iiiciit  Ilf  3  per  ccul  ou  .luly  2.  the 

aymen  ^  disl>iii>emciu  .siuce  .lauuar.v. 
i9;:7. 

c.stcrii  (iraiii  i 'o.  ’ITie  forihcnrniug  ilislnirhemon: 
will  pay  llic  will  leave  arrear.s  iincliaiigeil  at  21 
■  (iti  .laniiarv  per  ci'ni.  In  the  fiscal  jear  enilil 
I  first,  iiiori  .Inly  ;’.l  annutil  interest  rciniire- 

iipany.  iiienla  were  covered  alino.st.  twice. 


international  Paints  (Canada)  Limited 

and  Subsidiary  Companies 


ance  sheet  ptinctpal  changes  arc  commodity  prices  on  the  base  of 
increases  of  over  $120,000  in  rc-  igoy  rose  in  recent  months  to  a 
ccivablcs  to  $4o0,a20  and  of  $180,000  hipjii  point  of  94,  just  six  points  he- 
Jn  inventories  to  $582,505;  a  slight  jy^y  ^j,y  level  of  1926.  The  upward 
reduction  in  cash  to  $123,124;  and  trend  was  predominant  from  the 
increases  of  about  $1,15.000^  in  pay-  yutbreak  of  hostilities  until  Sep- 
ables  to  $-34,3(7  and  $105,000  in  tenibcr.  The  advance  during  the 
tax  reserve  to  $199,243.  first  nine  months  of  the  present 

In  presenting  the  report  on  be-  year  was  of  marked  proportion  and 
half  of  directors,  Frank  ,M.  lloss,  the  ma-ximum  was  established  for 


president,  says  in  part: 


“During  the  year  under  review  yj 


tho  period  since  the  early  mouths ; 


million.  The  milling  industry  was  The  new  business  obtained  by 
less  active  in  the  latest  available  the  construction  industry  was  $22.9 
months.  million  against  $29.1  million.  The 

JManufacturing  operations  based  index  of  carloadings  rose  5’,^  lyoints 
upon  animal  products  were  morcto  126.6. 

■■  '  . ■  I  ■ 

The  World  Wheat  Situation  I 


I  oiisolidated  Balance  hhect — bcplciiibcr  3U,  MM  I 
Assets  Liabilities 

Current  Aseete:  Current  I.iubilitie*: 

Cash  in  bank  .in(3  on  .-Vct.ounts  I’.iy.ible  ...  5214.1/..IM 

band  .  $  1  23,124.1)  1  Aninrd  I  ,..t>ilili»s  . 

Accounts  Receivable.  less  l’i,,v  i-iori  (or  Donnniun. 

Reserve  of  $29,000.00  I'tovmcial  .11, d  Ollier 

for  Bed  und  Doubtful  l.ivcs  .  i99,24i.9,  ; 


99.243.9,  >  4jti.5'‘,.,t 


first  mortgage  ten  year  stcr- 

/7.>n  onn”nft^  ^ountlng  to  £6,000  siucc  the  commencement  of  thewarj,,  ,  ,  intprn  itioifil  trade  in  I  mji 

($-.,-00.00)  have  been  redeemed  ],as  been  quite  uneven.  The  general  i  „  ’  i  Ii  i 

aud  cancelled.  Capital  expenditures  index  in  tlio  week  of  DecenNier  12  "  heat  suffered  a  new  blow  vvlien  lu. 


The  rise  in  commodity  prices 


Already  badly  throt-  Argentina  is  scratching  liard  for; 
nteruatioiial  trade  iii  I  markets  aud  is  more  and  more  hav-  j 
1  a  new  blow  vvlien  ing  to  rely  on  Brazil  aud  other. 


•rin,  cuucuiit-u.  ouimai  o.\puuun.ure.s ,  index  ill  tlio  week  of  DecenNier  12  ounc-.co  u,  ..c.  0.0..  . . . 

consisting  of  machinery,  equip- [  93  5  eympared  with  72.7  iN  the ,  Japanese  treaeliery  on  December  7  .South  American  countries  for  the 

meut  and  miscellaneous  additions  j  yf  August  25.  1939.  Four  of  I  added  tho  L'nltcd  States  to  the  reduction  of  Iier  wheat  surplus. 

to  huilding.s  amounted  to  $2), 581.43.  ii,y  yjgiit  niaiu  groups  recorded  i“- 1  ..rowln-  list  of  belligerents  Num-  Tlio  ITiited  States  recently  ait- 
In  last  year  s  report  your  dtrce-l  •  - .  Browiito  usi,  01  uLiiigctcuic.  um 


tors  pointed  out  that  an  appr.ai.sal  averaS.  ^vS^  th^  VinL'iniurfo^^^  nuiiulaiid  markets  noiciccd  plan  to  e.xpand  exports  of 

had  been  made  of  tho  comiiany’s  recorded  advances  of  lesser  proper-  in  the  Pacific  wliioh  have  been  a  wheat  and  wheat  flour,  received  a 
properties  to  a  value  $159,916,75  in  nyns.  Tho  index  for  textile  go.>d.s  consolation  during  tlic  past  two  knock  at  the  outset  '''"eu  H'c 

excess  of  tho  value  at  whieh  these  ro>;e  from  5  .y  ng  n  a  train  of  414  .  n-  .  ,1  v.i,  Japant'se  brought  war  to  tlie  1  acl- 

propertics  were  carried  on  the  ?hi.s  group  wtrndlowed  "bile  Australia's  position  ap- 

hooks.  During  ihc  present  fiscal  yiygyiy  bv  animal  products,  Mic  in-  world  are  noxv  in  the  pears  to  he  even  inore  difficult  at 

year  these  appraised  values  have  dex  for  which  rose  from  70  to  96.7,  lino  of  fire  and  for  the  time  being  Hie  moment,  particularly  with  re- 
been  entered  into  tho  company's  a  gain  of  40.8  per  cent.  Vegetable  at  least,  further  curtailuient  of  ex-  ganl  to  lier  flour  trade.  It  can  sale- 
liooks  and  are  reflected  in  the  bal-  products  and  chemicals  showed  port  trade  appears  certain.  The  |  ly  he  assumed,  liowever,  that  iu 


Accounts  . 

Surrender  value  of  Lite 
Insurance  Policies.  .  .  . 
I^hvsical  Inventory.  as 
certified  by  the  Man- 
Ajfenicnt,  valued  \i 
respect  of  Haw  M.iter- 
ial.'$  and  Supplies  4it 
the  lower  of  tust  or 
market,  nnd  as  to 
Gi>ods  in  Proce.ss  aniJ 
Manufactured  Stock  at 
Standard  Costs  e.slim* 
ated  by  the  Manaye- 
inent  . 

Investments  at  Cost. 

Reserve  of  $25,000.00.  .  . 

Deferred  Charges  to  Oper> 
ations: 

Prepaid  Insurance,  Faxe 


430. j  19. 74 
i.*)!  j.4j 


‘>82.j0'4.o3  Sl.toi.U6l.au 


1*11  st  Mortcaj?^  Ten  ^‘e.ir 
Sterling  Uoiids: 

Ou'*  .Srplei:;- 
ber  I .  I  ‘H i • 

Issui-d  ...£10.000.00  JMo.OOO.OU 
l.ess :  Redeem  - 
ed  ,ind  ».  an  • 

•.cMcd  ....  :4.UOO.U.O  I  16.800  00 


General  Reserve  . 

Hescive  foi  Future  Pcpie 
cialioit  in  Invrntofv 

Valuc-s  . 

5'“r  (Tiniulativc  I'.ii  titip.it- 
in^  PiclerrecI  .Slotk: 

Aul  !'•>!  and  I-‘U*'J 

4i.l)00  ^ll.lle^  Ilf  M'l 


figure  fer  Ihc  property  assets  is  on  Government  recorded  the  ro-  Hong  Koiig  iiiid  Mahiya  were  ini-'  Figures  eompil''!  by  Broomliall  j 

tho  same  basis  as  in  previous  years.  n^jpyp  g.,.in  of  11  per  cent,  portant  out  lots  for  tlicir  iiroduet  j  for  tho  first  nineteen  weeks  of  the  j 

Appropriated  .surplus  resulting  from  index  going  up  from  70.1  to  and  all  have  already  become  aetiial  cnip  year  show  worlil  sliipmeuts  of 
the  redemption  of  bonds  amounting  ag  2.  °  tlieatres  of  war.  |  wlieul  and  wheat  flour  to  have  I 

I0  $116,800.00  together  with  capital  ''  >{.>{•  V  In  the  light  of  tliesc  new  develop- ! 103.1  million  j 

surplus  of  $10,087.69  has  been  ap-  ftomc  reaclioii  lias  been  sliown  in  nieiits,  tlio  outlook  for  disposition  T^’*sltols  on  December  1 compared; 

jilicd  towards  tho  reduction  of  good-  v^-pyiygaiy  prices  siucc  the  high  of  surplus  wlieat  in  the  current  crop  ,  "'*1^  95.2  million  liushels  in  tliej 

It  ill,  etc.,  and  this  amount  is  uow  j  pyjjjj  was  reached  iu  Septeiuber.  year  heroines  more  ohsctire  and  1  correspondin.g  period  last  season.  , 

shown  ou  tho  balance  .sheet  as  price  control  is  .'ilroady  prov-  about  the  only  tiling  now  clear  is  1 ’ll'®  totals  in  eacli  case  represent 

$63,113.31  as  compared  with  ,190,-  effective  in  curbing  the  advance  tlio  availalile  supply  of  wlieat  in  the ,  ^'’ipments  from  t  anada,  the  Ltiil- 
001.00  la.st  >ear.  Ganadian  commodity  prices.  major  exporting  t:ountrios.  In  the  1*^*1  States  and  Argentina  only,  as 

High-grade  bond  prircs  have  rc-  ease  of  Canada  and  tlio  United  -'ustralia  is  ;io  longer  publishing 
rii/'pfvn  ITinn  corded  a  relatively  s(eady  trend  .stales  tlio  jiosition  is  already  well  I'-M’ort  sliiiunents  currently  and 

rAI  KpKV  rail  I  HI  I  during  1941.  An  advance  was  sliown  known  hut  in  .A’istralia  and  Argen-'t*"*  Nazis  are  iiol  tolling  us  liow  , 

•  AlVlalJllL/  liVA  HE  1  November  following  asteadj'per-  tina  tlie  iiarvesl  is  only  now  hc-|’*'*^'J'  Jug.gling  with  the  suri>Iusj 

««l  4  w»f  n  E formaneo  throughout  tiic  preceding  coming  geiieial  aiul  tlie  first  offi- j  Luropean  coiiiitrii’S  wlilcli  they  I 
IwAlc  Ira  I'AI  ||4|l  to  months.  The  liigh-gradc  bond  cial  Argentino  estimate  has  just  dominate.  Tliere  i.s  a  measure  of; 

IiXeE*  Ei$  E  iEvEE  Ev  market  recovered  considerable  been  released.  The  coiiil'inod  bar- 1 ‘-''''^‘^’•ragement  in  the  fact  thal| 

-  ground  from  Septcnibor,  1939,  to  yf  fjn;  "jjig  I'our,''  to  use  j  f far  this  season  are  an; 

Foresee  No  Fishins  Difficulties  the  beginning  of  the  present  year,  trade  imrlance,  is  .aciually  7 1.5  ;  improvement  over  a  year  ago  but  it  j 
g  I  I  That  standing  has  been  slightly  million  luisliels  less  than  in  1 940- 1  ®*^^*t*‘*  *•’*■'  remembered  that  last, 

IN  ext  Reason — Jap  Vessels  more  than  malntaiued  during  the  .n  but  wlicii  added  to  the  carry- isensoirs  world  sliipnients  totalled  i 

Confiscated  l-vst  eieven  months.  The  level  lias  oyer  of  unsold  surplus  wlieat  a;id''^'*Y  “190  million  bushels,  according! 


Property  Abaets; 

Lctrrird  .ipprrtis.il  at 

I  rbruary  i'L  1940.  1>\' 
(.'a  nadir*  ti  .Appiai.tal 
('ornpriny  I-rmil^tl  ?>Iuv 
bub^equent  uddition.A 
fnrt)  . 

Deduct: 

H^.ierve  for 
Drpreciolioi) 
adjubt^d  to 


rtbovr  apjirai* 
b.il,  plus  sub- 
sequent  addi  • 
tions  ( net  i  ,  5-60. 1  o I  .U  J 
Surplus  ariN- 
11$^  from  ap¬ 
praisal  of  I’ro- 

pcrliej  ....  130.616. 4II.0HJ.8*)  |  .o  i  J. 


.Note:  iJiNideid-* 

atm,;  5'>.73  sh.,  • 

have  at  fuiiiula  *  t 

the  Preferred  .‘slaiu*^ 
Ot  will*  l»  51  hrt-i 

pavable  on  January  | 

When  .-ill  arreatN  .,r 
<ii\ifjen<ls  luive  been 
l)anJ  np.  the  tiivideml 


C.tMtiinnti  iNlotk: 

.Niilhoii/eil  nnd  !>Mied 
Glass  '.A’  20.8h‘l 

sli.l  I  ^  VVI  t  hou  I  I  >.i  r 
VaiU'-  . 

(  I  '  li  7.1  10 

» li.ires  v''itlii.*(jt.  p  ir 


Trade  Marks,  Ta- 
tents.  Form¬ 
ulae  and  tsood- 


■it  w.is  .tlfribufed 
rplw-v  and  apphe<| 


PACKERS  NOT  HIT 
WAR  IN  PACIFIC 


Less: 

Surplus  appro • 
prirtled  for 
H  on  d  -4  ve- 
deenved  ....$116,606-00 
Capital  bur- 

j3luA  .  10,0v87.6O  IJb,867.h’» 


Approved  on  Dehalf  of  llie  Ho.ird: 

J.  FDOUARD  I  Afil  LLL.  Director 
J.  1 1.  DAVT.^',  Dircclur. 


I-.irned  Surplus: 

IXiUtu  e  at  .'^epj-  ,d>#T  <0. 
I'M!,  a.-*  per  *.ialei.iri»1 

.4 1 1  ar  !t«*' J  . 

Aprui-iprirt  I  ed  fiji  luline 
irdcniptiua  ot  bund-'. 


Snbiai  1 1 Witli  mir  Is'-port  to  the  Sliai  cholders .  .  .  . 
Det-rmber  t  I#  UMI. 

(’HIt.l.  W  AflHIlULM.  A  t  O.  .\uditois. 


Consolidated  Statement  of  Profit  and  Loss  and  Karned  Surplnv  lor  the  ^  ear  Lndins  September  30,  1941. 


Special  Coirespondenca 


last,  olovon  months.  'Kho  levol  iRts  |  unsolU  surplus  wheat  million  bushels,  according  j 

been  slightly  above  the  'Blerwar  |  j,!  relation  to  prcitent  1  ood  lic.searcli  luhiltute.^and  j 

trend,  an  impressive  performance ;  uiarket  pro.^pccts  it  Ts  a  rather  H'c  smallest  tiuce  191  (-18.  | 


group.s.  packers  and  white  fisher- ;  "'a.s  occasKmeu  uy  uci.u-uu.. ,  Ganada.  ::()2, 626.9911  '''..i.-'  v.  .....  , 

men  do  not  anticipate  serious  dim-  hl’JrinR  -’ui'C  for  payment  on  the  ,  a.jf,  , .  Argenlina.  220, 1  19.990  '  "'''"••it  trade  in  w  heat  reached  j 

culty  in  maintaining  ..ext  year's  sal- 1  Victory  Loan.  In  succeeding  months  ,  ,07  4  i_(,o0  ) :  Australia.  1  oo.uOG.- i 

moil  and  herring  quotas  whatever  i  Progressive  increases  have  been  ,  (82.619.090);  Total,  1 .050,- 1  w  ere  able  to  dispo.se 

thev  mav  ho  •  sliown.  going  a  considerable  I  ;;5,;.(,0(j  (1.7  2  1,869,000).  '”f  0-0  million  husliels.  In  the  sec- [ 

Timing  of’ tho  Japanese  war  was  I  towards  offsetting  the  drop  at  that  estimated  that  approximu.o- '  I”''*,  were  j 

opportuifeso  far  as  the  fisheries  of '  time  ITovIding  ^  '  ,y  three-fifths  of  tlii.s  ear  s  total 

BriiishColumblaareconcerned.be-  vincial  Government  |  harvest  in  the  couutries  specified  ,  ^ 

cause  the  season  was  over  and  the  taken  into  account,  a  steady  use  in  i  co-isumed  by  them  collec- !  ^ million  bushels  These  estl- 

I  .  .  (  filial  K.,  41, «  41,.,..  deuosits  has  been  indicated  during  1  .  ,  “  ,  eo  isuiuiu  uy  iiitui  Luuec  ,  ruates  were  made,  however,  prior 

EEExSr'""'  :.'r.irv  s.v:: 

Japanese  vessels.  _ o  ..oii,...  ncr..i,iaf  tiw.lThls  of  Itselt  ts  not  so  hurdensoiiio  r. 4i,or4.fr>ra  a.iu 

The  country  h.as  also  been  spared  year  was  .$2,( .  S  million  against  the;  combined  willt  tli.2  carrv-ovor  ' arc.  therefore  sub¬ 
tile  necessity  of  giving  economic  Present  $3,012  _  1  he  gmn  n  |  jec  to  further  consu  eratlon  In  the 


Profit  from  Op«“r.i!ion.H,  brfor*"  pr<>vis,mn  for  tbr  uncl-riiot»“<l  ilrtm.-a 
MiticrlUncousi  Income  . . 


Intrrr.'.t  on  nonds 
iJLrectors’  F res  .  . 
Lxrcutivr  buluncs 

Lc^jul  I  res  . 


F^rovislon  for  Drpiecialjoii.  including  •vpri.Ml  rtinoiti. 


Provision  for  Dominion  .ind  I’ 
Iraubferied  tu  GcnrrrtI  Kr^ej 


ApproprirtfrrJ  for  futuie  Frclemplioii  of  Uond.*.  . 
Provision  for  future  depreciation  in  Inventory  valuer 
Irunslcrred  to  l^cwervc  for  Dad  uml  Doubtful  Actouni* 


54U>.4M'».2f» 
5T  1.77 


5  L07» 

1 .7  ;n.0'> 

26. ^5 1  2 f 

446.01) 


r.arned  Surrviu.s.  D.ilanre  ^^•pfeiaber  fO.  1^40 
I'xcbdn^c  Profit  on  Redemption  of  Company  »  Loiic 


Dividend  paid  on  Preferred  Stock.  January  10,  I  Ml. 

Net  Loss  on  sale  of  Capital  Aj^s-et.s  . 

Adjustment  in  respect  of  Provincial  Profits  jaxca. 


$184..*:)  ft! 
i  ».o63  30 

J  3  7  2.I7I.6I 
49,279.50 

$322,892.1  1 

717.086.1  1 

>10  3.806  00 

5  hiOono 

3  coon  no 

9,000  00 

5  3,306  00 

$  52.500.00 

$  64. 845. Ob 

2.180  00 

67.225,0b 

$1  19.725.06 

$  33.400.00 

2,827.60 

191.48 

55,509.03 

the  early  months  of  1934.  'i’Ue  pres- j  Canada  lias  made  a  good  sliov.-.a  piuiner  in  war  and  using  iier  own  i 
The  riiiancial  Times  rcaelics  a  out  standing  is  far  in  advance  of  i  ing  to  date  in  lu  r  cx|)ori  sliipmeiits  |  sliipjiing  faeilitle.4.  will  share  to  a' 
class  of  iieoplo  who  arc  liiterestc«l  the  long-term  trend  determined  '  of  holli  wlieat  and  wheat  flour  a:ui  |  larger  extent  ll.ib  season  In  the! 
Ill  and  able  to  buy  iuvcsliuout  from  data  for  the  period  from  1919  i  iias,  of  course,  made  lieavy  forward  j  aiiipmcni  of  foodstuffs  across  the! 
lHUiriflf  ilo  19$7»  |salei  to  the  Uuited  Kiusdom,  but  |  Atlantic.  ^ 


Balance  Lamed  Siuiplus.  September  30.  194  1 . . . . .  $  64.21 

AUDITORS’  REPORT  TO  THE  SHAREHOLDERS: 

V.  e  Iiave  mnd*  an  examination  of  the  books  i.nd  accounts  *>f  International  Paints  fCHnad.D 
Limited  and  its  wliolly  owned  Kubsidiary  companies  for  the  year  endin,;  September  30.  1941.  with 
the  exception  of  Stewart  and  M  ood  Limited,  in  respect  C'f  whicli  we  hrt\'e  accepted  accounts  audited 
by  another  firm  of  Chartered  .Accouatant.s.  \X  e  ha\'e  recei\  ed  all  the  information  und  explanations 
which  we  have  required.  Provi.sio.i  lias  been  n\ade  for  Income  and  Profits  Taxes  in  amounts 
considered  by  ih.e  Dircctor.s  to  be  sufficient  and  tliis  ptviA'ision  is  subject  to  final  determination  b'* 
the  Income  Tax  Department.  On  th.is  basis  we  lepoit  that,  in  our  opinion,  tiie  attached  Consolidated 
Balance  Sheet  at  September  30.  1941.  i.s  properly  drawn  up  so  as  to  show  a  true  and  correct  view  of 
the  state  of  the  combined  attair.s  of  Inlernalion.nl  P.t,nt.c  it.mada)  l.imiled.  and  its  subsidiary 
companies  at  that  dale,  accordui  ,*  to  the  best  ot  our  iniurmation  and  the  ex|>lartaticns  jjiven  to  us. 
and  as  shown  bv  the  books  or  the  Companies  whicli  we  ha\  e  e.\«i,)ined  imd  bv  the  audited  accounts 
of  Stew'art  and  Wood  Lii.iited, 

PRICE.  WAII  RHOL’SE  A  CO  . 

Auditors. 


DECEMBER  26,  1941 


tlir  fFtitaitrial  €tms 


I'ublinlied  Lverv  V'riday  at  65  I  Craig 
by  The  Montreal  financial  Ttni 
Limited. 


K.  E.M.MKT  COX 
.1.  W.  TYSON  - 
\.  It.  >V.  YOlXO 


tgp »  ;  emporiums  can  be  mentioned  in  support  of  the  lower 

I  '^111 !  price  argument  in  this  connection. 

4a"  simple  answer  is  that  services  which  are  im¬ 

portant  factors  in  prices,  arc  provided  because  the 
Street  West,  .Montreal,  pubUc  demands  them.  The  people  who,  under  war  con- 
Pubiishing  Company,  vfill  be  satisfied  with  bread  deliveries  three 

_  times  a  week,  fewer  deliveries  from  the  retail  stores 

..  ..ii  1  and  other  similar  curtailments  of  services,  are  the 
-  •  Publisher  .  ,  .  .  ..  s  , 

...  .  ..  same  people,  in  the  vast  majority  of  cases,  for  whom 

liitor  and  .Manager  ,  .  ....  1  .  .... 

News  Ftlltor  very  services  were  established.  The  saving  citi¬ 

zen,  who,  in  fine  weather,  likes  to  buy  a  bottle  of  milk 


Wheat  as  a  Factor  in  Britain’s 
Export  Trade 


I’ublislier 

lalltoi  and  very  services  were  established.  The  saving  citi-  •  the  same  level,  and  as  this  hole  i.s 

. zen,  who,'in  fine  weather,  likes  to  buy  a  bottle  of  milk  „  Problems  ord  With  a  carry-over  of  400,000  -  trade  situation,  .\creage  in  .Mgeii- ,  a?eVTmhni"'^  for  ‘the 

_  ,  .4.  4t-  ..  c.  ...  11  Present  and  future  involved  in  the  000  bushels  Amenca  will  have  tiiia  has  not  been  much  reduced  and  u  iioniisc^  a  feieai  (k«u  loi  nn. 

ION  PRICE-  In  Caniida  $3  00  a  year-  $1  75  for  lower  pricc  from  the  cash  and  carry,  IS  usually  i  efforts  to  maintain  and  expand  1  ,u50,,000,000  bushels,  whicli,  aftei'i  a  fair  crop  may  be  expected,  al- ;  _ _ 

itha.  In  Great  "briilin  si.oo  a  year  Canadian  funds.  >-be  same  Citizen  Who  vvould  like  his  bottle  Of  milk  at  '  Great  Britain’s  export  trade  lies  in  ;  domestic  requirements,  will  leave  though  some  damage  has  been  done  |  '|'|,g  Cane  Sugar  Corporation 

United  States  $3.50  a  year;  $2.00  for  six  months.  |  the  door  at  Seven  o'clock  in  the  morning  after  a  two- I  the  ability  of  our  principal  customer  about  700,000.000  bushels  for  tils-  by  frost  and  drought.  Apart  from  i  gain g,l  jiy.jo  ^tiare  for  its  500.- 
Subscriptions,  $5.00  a  year;  $3.00  for  six  months.  snowfall  -  and  expect  to  get  it  at  the  "cash  and  countries  to  export  their  own  pro-  posal  elsewhere,  as  against  a  nor-  the  current  crop.  Argentina’s  posi-iOOO  shares  of  common  in  the  nitm 

NG  Rate  Cards  on  application  at  all  our  offices  or  '  ,,  .  i  duce.  The  Lease  and  Lend  Act,  trade  -  mal  year’s  shipments  of  around  tion  is  sufficiently  difficult.  The  Ite- i  months  ended  September  50.  lOKi. 

ly  responsible  Advertising  Agency.  Carry  price.  agreements  between  the  Cnited  1 25,000,000  bushels.  As  the  Lease '  public,  owing  largely  to  the  loss  of  This  period  ineiudes  a  full  grinding 

ORESS:  "Tintimes";  \V.  U.  Code.  ^*or  should  it  be  overlooked  that  big-business  con-  states  and  Canada  with  South  |  and  Lend  .-Vet  is  taken  to  include  its  European  market,  still  has  about  I '^‘’uson  and  iiiust  thei'efore  be  taken 

KICE,  .Montreal.  L.Ancaster  0281.  All  Depart-  cems,  seeking  to  rcduce  costs  in  order  that  they  may  American  countries  and  other  hi-  food  as  well  as  munitions,  other  ex-  2  K  million  tons  exportable  surplus  '  'epresenting  a  lull  year  ot  oper- 

maintain  dividends,  are  prohibited  from  doing  many  i 'ateral  agreements,  shipping  facili-  porting  countries  may  feel  the  ef- .  of  wheat  on  its  hands.  Added  gaijy'  j,,  'Aic'  nnlfVhe  rnpor^^ 
Edward  c.  Ertl,  Ontario  Manager.  Of  the  things  which  to  a  war-efficicncy-minded  public  all  add  to  the  complication  -  feet  of  pressure  from  the  Cnited  this,  it  has  about  8  Vi  million  tons  j 

Martin.  Editorial  representative.  aPDear  desirable  Anti-trust  laws  in  the  United  States  ,  situation,  but  one  of  the  chief  i  States  to  the  detriment  of  their  sales  of  maize  to  dispose  of.  Thanks  to  ,  ,„mie  to  the  stockholders. 

s  and  Editorial  offices;  226  Bay  Street,  leiephone:  oesiraDie.  AHU  trust  IRAS  in  tne  United  States,  !  over-ruling  factors  is  the  ability  of  I  and  purchasing  power.  agreements  with  the  I  nited  Stales. :  - 

(.  and  Canada’s  legislation  against  combines,  are  de-  our  customers  to  pay.  Among  the  i  Southern  hemisphere  wheat  crops  “f**  Canada  and  the  British  con- 1  Granby  Consolidated  Mining. 

ENG.:  93  Bishopsgate,  L.  c.  2,  Davies  6.  Co.,  signed  as  much  to  prevent  Combinations  and  associa- j  latter  are  large  producers  and,  un-;^yjll  ^oi  be  gathered  for  some  time,  I'-acts  for  meat,  some  improvement ,  t'lnelting  &  Power  Compan.v  s  in- 

niatives.  '  tioHS  to  rcducc  prices  at  the  cxpensc  of  service  as  they  i  '  and  tlieir  yields  cannot  yet  be  I’as  taken  iilace  in  .Argentina  s  ‘U' 

_ _ _  t  f  *  »v,  ui-  j-  j  grain  and  other  primary  products’  jrauged  Owing  to  a  very  small  crop  Port  trade.  The  increased  shiiiments ,  sliciie,  payable  hebiudiv  1,  (alls 

pncc-boostmg  to  the^  public  disadvan- I  proceeds  of  which  they  i  oOO  OOo’  hiishels  l^Tst  year  i  to  North  America,  however,  do  not  1 


Kroui  The  Stock  Exchange  Gazette,  I^ondon. 


25  YEARS  AGO 

hioHt  the  I  ilea  of  The  f  inancial  1  injcs 


Dome’s  important  strike  last 
week  was  on  the  700  foot  level  and 
thus  fur  consists  of  51  feet  of  ore 
assaying  |14  gold.  Prior  to  this 
strike  the  company  had  cut  ten  feel 
of  $10.81  ore  in  ihe  same  hole  on 


SUBSCRIPTION  PRICE:  In  Canada.  $3.00  a  year;  $1.75  for 
Six  months.  In  Great  Britain  $3.00  a  year  Canadian  funds. 
In  iU«  United  States  $3.50  a  year;  $2.00  for  six  month) 
f’orctgn  Subscriptions.  $5.00  a  year;  $3.00  for  six  month: 

.\D\'ERTISINC  Rate  Cards  on  application  at  all  our  offices  o 
from  any  responsible  Advertising  Agency. 

l.\BL.E  ADDRESS;  "Fintimes*;  W.  L'.  Code. 

MEAD  OFFICE,  Montreal.  LAncaster  0281.  .All  Depart 
nients. 

lORONTO;  Edward  C.  Ertl,  Ontario  Manager. 

Fraser  Martin.  Editorial  representative. 

Business  and  Editorial  offices:  226  Bav  Street,  leiephone 
El.  7204. 

EU.VDOV.  E\G.;  93  Bishopsgate,  E.  C.  2.  Davies  &  Co. 
Representatives. 


id  Lend  Act  is  taken  to  include  its  European  market,  still  has  al>out  !  yt*ason  and  niust  theretore  be  taken 
od  as  3vell  as  munitions,  other  ex-  2'*  million  tons  exportable  surplus  -  'epresentiiig  a  lull  year  ot  oper- 
u-ting  countries  may  feel  the  ef- .  of  wheat  on  its  hands,  .\ddeil  to  ' I, *^.^1 
ct  of  pressure  from  the  I’nited  this,  it  has  about  8  Vi  million  tons  j  the  first  official  report 


(jianby  Consolidated 


.A  44  41.  4  II  .  41.  "  I  against  me  proceeds  or  wiiicn  iney ;  „f  S4  000  000  bushels  last  vear  to  rMortn  America,  however,  no  not  i  ..x.  nnn.  u*  *i7a  . - 7.V* 

VclienZt  tiVconZtZe^  competitive  services  oper-  ,  were  able  to  pay  for  their  imports;  ’  compared  with  210  000.000  bu'shels  include  grain,  of  which  both  the;  ftiLh/ndnefl  durm 

stabilit^offhianrethT^^  o  iudustru  and  ffic  concerns  under  common  control,  when  savings  |  but  owing  to  the  war  many  of  theiiv  „,g  previous  liarvest,  Australia’s'  and  Canada  have  surpluses  of  i  mn,  u  will  mean  a  paymen 

ilpvrlnnmrnf  nf  oi/r  rcourre,  might  be  effected  and  costs  reduced  to  the  public  at  ■  ci'i^f  markets  have  been  cut  off.  j  j.y^p,.y.Qyp,.  jg  |,robably  around  only  'il'cir  own.  It  also  has  to  he  recog- i  stockliolders  of  approximately 

aevelopincnt  Of  our  rcsouicea.  &  i  I  Thp  ror,tin..t,»  nf  Em-one  the  chief  .  1 _  I  '  niverl  Ih.it  flw.  .-ennvorv  is;  fi-.iiii  a  I  50(1.000  a.s  coninareri  with 


might  be  effected  and  costs  reduced  to  the  public  at  -  cl'iof  markets  have  been  cut  off.  j  j.jpppy.Qyp,.  jg  jirobably  around  onlv  'il'C'''  own.  It  also  has  to  he  recog- i  stockliolders  of  approxinialelj-  $I 
,  the  same  time  would  countenance  the  combines,  asso- J  Continent  of  Europe  the  (ihief  Np.OOO.OOO  bushels.  A  larger  yield  !  nised  that  the  recovery  is  from  fs  (■ompared 

"...  .  ,  .  .  .......  .  I  f'cld  has  been  closed  by  the  British  !  ghould  be  forthcoming  this  vear  al-  '’ci’y  depressed  state.  i  $  1 .000,000  paid  to  stockholilei  s  dui 

MONTREAL.  FRIDAY.  DECEMBER  26,  1941  ciations  or  trade  agreements  by  w’hich  this  could  be,  blockade.  This  alone  has  meant  a{,|,m,„|,  droiighty  conditions  liave !  if.  h.  »  mK  191b. 

- 1  brought  about.  .  heavy  decline  in  purchasing  power,!  peen  experienced,  and  the  Common- 1  is  true  that  Ihe  lale.st  statistics  i  Dominion  Textile  at  its  current 

I  Competition  in  business  can  result  in  waste  as  well  I  and  the  piling  up  of  large  surplus;  wealth  will  add  to  the  world’s  e.\- ,  -show  that  the  favourable  trade  bal- I  ppjj.,.  around  SO  returns  the  inve«t- 
Good-Bye,  Mister  1941!  |as  savings,  and  if.  under  wartime  conditions,  the  gov- i  products.  Some  effort  has  j  pop^yf^,^  surplu.s.  The  wheat  .situa- ,  ance  of  Argentina  for  the  first  nine  „p.,  7.50';.  The  .stock  is  now  Imi 

THE  YEAR  1Q4I  nasses  but  not  into  the  limbo  Of  ernmcnt  takes  steDs  to  eliminate  nrofit-cuttine-  extra-  I  200. 225.000  points  below  its  high  level  of  the 

THE  \F.AR  1941  passes  but  not  into  the  iimno  ot  ernmcni  laKes  . teps  to  eliminate  profit  cutting  extra  where  severe  depression  had  re- ;  jpyjjy-^  economic  condition  as  to  Posos,  against  an  adverse  balance  of  vear,  in  spite  of  the  fact  that  ih.' 

the  forgotten.  Apart  altogether  from  the  world  shak-  vag.anccs  in  catering  to  the  public,  business  certainly  I  suited  by  arranging  trade  agree- j^pyj  y,|,op  producers,  its  !  2  1.509.000  pesos  in  the  same  period  j  earning  power  of  flu'  company  was 

ing  events  in  the  international  field— the  rising  of  Brt-  will  not  object.  {  ments  by  which  some  of  the  sur- i  i,„popta,ii  wool  clip  has  all  been'  of  1940.  but  this  balance  was  on  a  probably  never  greater  than  it  is  ai 

tain,  phoenix-like.  from  the  ashes  of  destruction  from  ! - i  pluses  have  been  sold,  hut  these  are  ;  bought  by  (ireat  Britain,  and  our  -  considerably  reduced  turnover.  The  |  |’'o  7.''’*  j  jii^^  'are^'taxed'  'to 

the  air:  the  Nazi  dash  into  Russia  and  the  exlraordin-  i  '"poll"  Ministrj-  of  Food  is  taking  various  |  ’  capad?y’!:n7i^sT(!nndVn,l>M>x:l(. 

...V  „c.,p.r»uvc  pow„,  the  Sov,.u.;  ...  Japan.,.  ^  -^.sS.a^n  .Holiday  Spirit  or  ,„o  a . 

attack  OD  the  United  States  -the  year  ju.st  closing  ha^s  ;  FHFi  GROVVINu  proximity  of  the  war  has  not  yet  '  jng  up  of  supplies  ot  primary  pro-  j  (jpuiariy  Argentina,  where  the  grain  |  1  '"J  .  hihI  (he  inarkel  value  was  i  (Qj.y  timt  hns  lieeii  enviable  from  an 

been  one  of  tremendous  significance  in  the  changes  it  1  appart rtly  made  a  very  great  dent  in  the  capacity  of  j  dut-ts  is  wlunit.  upon  the  export  of  ’  position  is  acute  and  where  it  has  ’  fVc  at  1 ,0:i4,825,000  pesos,  i  industrial  standpoint. 


8.089,000  tons  last  year,  a  fall  of  j  best  in  the  company’s  history,  a  hi.s- 


ha.s  brought  to  Canadian  economy,  industry 


lieLwcen  2';;  and  5  billions  of  dollars  placed  in  Can¬ 
ada  during  1910  and  1941.  industrial  production  at-  of  di.scouragcmcnt  and  despair.  '  ada,  Argentina,  u  nnen  siaies  anu 

”  ^  .  tj  •  1  •  »  ,  J  -  ,1  •  -I  ,  ’  .Australia,  liut  other  countries,  in-! 

tained  a  peak  previously  undreamed  of.  Plant  capacity  Businc.ss  is  very  much  interested  in  the  spirit  In  ppjjjj,,.  i[,jjy  ^ortli  Africa  Turkey  i 

in  many  lines  of  industry  ■was  taxed  to  the  limit,  in-  whicli  the  public  has  approached  the  holiday  season  fiuggj;,”  .,)nj  (i,,?  Dannhiiin  States.  ! 
volving  large  scale  extension.-;  to  a  host  of  factories  ^nd.  to  judge  from  preliminary  reports,  neither  the  ,  have  frequently  conlribiileil  to 

throughout  the  country.  PlaiUs  th-tl  had  been  idle  merchants  nor  the  tax  collectors  arc  jit  all  disappoint- ;  "’bEld  export  supplies.  The  Daiiubian  I 


itrv  and  busi-  Uhe  Canadian  people  to  enjoy  thcm.selvcs;  indeed  jt  i .f'*®  fortunes  of  some  of  eonsidorable  influence  on  onr  export  (Continued  on  Page  7) 

^  'll,  .  Britain  s  best  customers  relied  for, 

would  be  a  .sorry  comment  on  the  country  s  morale  if  ,  substantial  i-roportion  of  their;  - 

Behind  the  impetus  of  war  material  orders  totalling  rather  lighthearted  outlook  on  life  would  have  |  imrchasing  power.  The  four  chief  . — ,  p,  <— p-i  .  |  a  w  | —  .  |-i  .  » ^ 

laced  in  Can-  thar.ged  overnight  into  a  long  and  sad-faced  attitude  |  wheat-cxtiorllng  countries  arc  Can-  Lm  Ij  I  I  D  I  /y  I  I  J  l^l 

ot.  nf  rliger.iirj.<-emrnf  unrl  rle«nair  'ada,  .\rgeUlina.  United  Slates  and,  Lib  1  1  Y  Lb  1  I  \  I  1 


SCRAP  BOOK 


thar.ged  overnight  into  a  long  and  sad-faced  attitude  |  wheat-cxtiorling  countries  arc  Can¬ 


ada,  .Argentina.  United  Slates  and 
.Australia,  hut  other  countries,  in-' 
eluding  India.  North  Africa,  Turkey,  i 


Canada's  Export  Trade  '  But  if  they  are  with  us  ii  pioplv  i  is  a  man  w 

v.dnaaas  u-xpori  i  racic  ,  wilf  have  no  oh- i  tells  you  what  is  .going  to  hapm 

Uanada's  r\porf  tradf*  fi^iiros  ar*^  jertion  to  reportin;;^  imiiUMliatoly.  ;  <lovi<u  t  b»'t  any  iiionc.v  on  it. 


Definitions 

•’rapa,  what  is  a  propheU.’" 

‘‘.My  son,  a  prophi'i  is  a  man  who 
tetls  yon  whal  is  .going  to  haiMu  n. 


world  export  supplies.  The  Daiiubian  I  ,HTi.,d;;;aion  0^. i;.  i-art  wideh  Ihe  :  If  Ihoy  liTe  ncir'^Hh  ;.s  wo  du:’t  i  Nor.hweMcrn  itanko.- 


was  not  a  single  employable  in  the  country  out  of  a  of  materials  have  reduced  the  turnover  of  certain  lines, 
job  and  an  artiial  labour  shortage  existed  in  many  ;  sub.stitute.s  for  a  long  li.st  of  consumer  goods  have 


o.  .Miles.  more  remarkable  was  the  fact  that 

*  *  1  while  the  increase  to  Empire  eonn- 

Nornial  stali.--lic.s  are  not  avail- i  tries  was  around  twenty-seven  per 


No  “Average  Man  " 

Why  are  stieh  (Gallup)  polls  in- 


specialized  lines  of  w-ork. 


been  developed  well  enough  :uul  in  sufficient  variety  able,  information  as  to  Europetin  '  c<“n(,  that  to  eounlries  allied  with  accurate'.’  One  reason  is  that  they 


Great  as  were  the  changes  in  Uic  industrial  field,  i  to  satisfy  almost  everybody’s  taste  and  pur.se.  wheat  production  being 

thev  were  almost  pushed  into  the  background  by  the  I  There  is  little  doubt  that  in  iivinv  respects  Ibe  (ur-  .,^’y  f™’’’  the  fac-ts  ascritain-,  - 

....  ■  ,  .  .  .  '  able  It  has  been  eiileiilated  by  Ibe  i 

momentous  alterations  in  the  business  strueture  of  the  rent  buying  season  tor  goods  of  the  semi-luxury'  class  ;  Rank  of  Canada  Ibal  wheat  |  Why  Japan  Went  To  War 

Dominion.  The  early  part  of  the  year  saw.  naturally,  |  ha.^  been  one  of  the  best  within  a  span  of  many  years.  |  prodiietinn  for  Ibe  current  season  i  If  is  (irobably  as  true  loday  as 


ifain  was  fifly-s<'veii  per  cent. —  seek  to  obtain  the  views  of  the 
iiil  ilidin  Telegruph-.luiinial.  average  man,  and  there  is  no  aver- 

-  ;  age  man.  .Another  reason  is  that 

\X/liM  I;..-,!...  AX/...r  "’■’'i'  '•>  tbinkswlien  be  is  asked 

y  JbPbh  Went  o  War  fipnk  lb*'  next  morning. 

If  i.s  (irobably  as  true  iiulay  as  it  .Anotlim-  reason  i.s  that  what  be  re¬ 


war  Ibe  young  nioii  selected  .\nii 
Gwynne.  a  movie  actress,  as  ”llie 
girl  with  wlioiii  we  would  iiio.d 
prefer  (o  be  caiigbi  in  a  blackoin." 

Shapiro,  in  Iht'  Alontreal  Ga-zetie. 

Breaking  Sales  Resistance 
She  was  working  extra,  and  ex¬ 
tremely  anxious  to  make  a,  good 


an  accentuation  of  the  trend,  started  in  1940,  to  cm-  To  say  that  this  reflects  a  dcvil-may-care  spirit  rather  j  amounts  to  about  1,200.000  000  has  been  for  the  past  couple  of  years,  plies  in  answer  to  a  question  may  sales  record.  Tlnfs,  when  a  customer 
ph-i,  „„  rrojjcuon u,c  cxp.„.  o,  p..e=-um,  i  .h,„  a  dcin.-  „.y  bcrarc  I,  I.,  ,aic  „  largely ;  i',,':; !  zi  2':.:,  ..'K'ai;: :  I  ’,s 

products,  particularly  goods  in  the  luxury  class  .such  a  matter  of  individual  preference.  ;  ^^,.^,,1  p,.  „„  p.gg  i.r.oo.-'  ^^ic  lliing  led  lo  '  question.  For  instanri',  suppo.se  onej  command.  The  quality  of  the  paper 


as  automobiles,  radios,  ■washing  machines,  etc.  Around  There  are  those,  of  course,  who  resent  the  apparent  noo  000  bushels  giving  an  all-time  '*  *  L  ,  e.imt  3(  Ik  n  is  asked .  Aiomiu  in  fd\oi  (if  per-  pxtolled,  and  tlie  binding  was 

■1  u  -J  i  ,,  J  1  -tu  u  u  .1-  ...  r’l  ^  ‘  I’T  1  .  1-  p;  Berlin  and  not  Tokio  was  the  mas-  mitting  a  workingman  to  tom  the  in  uni.niiii  timr-u  Ein-iiiv 

nud-year,  however,  evidences  of  the  need  for  drastic  ;  unconcern  with  which  the  public  is  treating  the  ap- ,  bigli  for  world  wheat  supplies  of ;  (p,.  i,p,.  ,ipgtiny.  Berlin,  sorely  union  of  bis  own  clioioe?"  Probably  Bines,  l  in.ill.\ 

changes  in  the  entire  economic  and  business  life  of  the  '  peals  for  savings  and  the  ever-loudcr  entreaties  to  !  bushels.  'I’bis  huge  ,  pppggppi  Europe  and  Afi  iea.  and  ,  95  out  of  1 00  would  say  yes.  Slip- i  Bie  clitu lu-i . 

country  appeared.  And  the  ehanges  were  not  long  in  .  conserve  materials  and  money  for  more  inimedlately  I  .7;'nrtres.'’'7’,'e"  t  :  Am7^^^^^  ofT^la^^^e^^^  ilm’salesw^i^i'ian'VoVed  ’’is  .|ia|  tliis 

coming.  Government  controls,  previously  confined  ,  important  jobs  at  hand.  !  Britain  is  at  present  the  only  large  Hte  a  diversion  if  possible,  and  fo '  blood-thirsty,  foreign  union  coming  dictio^iT  is  arrangeil  alpliabelic- 

largely  to  movements  of  exchange,  prices  on  specific  '  It  would  be  futile,  however,  to  condemn  the  public  '  market  to  absorb  sbipmenls,  and,  as|  create  a  diversion  and  extend  lliej  into  Canada  and  draining  off  to  an-  aiiapo  s  .  tws. 

commodities  essential  to  war  production,  and  to  the,  on  these  grounds.  The  merchant  too  is  doing  a  jo’o.  'IBs  fO'intO’  a  Bum- 1  ®f^,'Ynto‘ t\e’‘confl?cL‘’— Vauv  Right  of  Way 

use  of  basic  materials  for  non-essential  purpo.ses,  were  n  very  imp'-.rtant  job,  of  not  only  maintaining  a  ccr-  !  "s  icqurrcmenis  ar(  re-  p„„yp,.  ivin Incc.  probably  show  95  against  it.  A’ct  Mose,  a.  small  soutlirrn  share 

in  a  few  short  weeks  made  almost  all-embracing  by  tain  amount  of  morale,  but  of  keeping  men  and  nia- i  ,  i  in  r-in-iri-i  '  the  livo  questions  might  easil.v  rt^fer  cropper,  n’otiecd  Ibe  engineers  from 

the  imposition  of  wage  and  price-fixing  legislation.  ,  chines  in  operation  which  otherwise  would  be  idle  and  gi,ow  that  its  wheal  crop  this  year  ,  Social  Credit  Promises  '  and‘ Alaii.'*"  ^  fo\md  TbaT'toXuTir’Mi/^^^^^^^^ 

Effect  of  this  year’s  developments  is.  to  all  intents  whicii  could  hardly  be  used  for  anything  else.  amounts  lo  502.600.000  busbels, '  AA’bat  lias  tbo  Aberbart  Govern-  -  )j„p  they  could  eontiniie  (he-ir 

and  purposes,  the  subjection  of  all  business  transac-  ,  The  financial  and  industrial  requirements  ahead  arc  ;  compared  with  551.590.000  Inislicis;  Wool  Supply  Grows  measurements  Ibrongh  the  barn  bv 

in  ..niintn,.  fn  _ _ _ _ _  ...  (n  _ _ _ _ _  _ _ I  lust  jcar.  This  rediictioii  ts  tbc  ro- ;  '  .  f®,’  5.  ■  Ei..,,.-,..  ......ontiv  .iinw  (i.-.t  Opening  the  double  doors  on  eaeb 


largely  to  movements  of  exchange,  prices  on  specific  '  It  would  be  futile,  however,  to  condemn  the  public  '  market  to  absorb  sbipmenls,  and,  as!  create  a  diversion  and  extend  llie|  into  Canada  and  draining  off  to  an- 

commodltics  essential  to  war  production,  and  to  the,  on  these  grounds.  The  merchant  too  is  doing  a  jo’o,  this  country  lia.s  jnW  -eaped  »  Bum- 1  ®f^,'Ynto‘ t\e’‘confl?cL‘’— Van- '  ^ 

use  of  basic  materials  for  non-essential  purposes,  were  «  very  imp'^rtant  job,  of  not  only  maintaining  a  ccr-  !  crop,  its  uqurrcineius  arc  re-  ivovhico,  probably  show  05  against  it.  Yet 


in  a  few  short  weeks  made  almost  all-embracing  by  tain  amount  of  morale,  but  of  keeping  men  and  nia- j  ^^jl^igurcs  in-(  issued  in  Canada' 
the  imposition  of  wage  and  price-fixing  legislation,  chines  in  operation  which  otherwise  would  be  idle  and  show  tliat  its  wheal  crop  this  year: 
Effect  of  this  year’s  developments  is.  to  all  intents  whicii  could  hardly  be  used  for  anything  else.  amounts  lo  502.600.000  busbels,' 


Social  Credit  Promises 


Effect  of  this  year’s  developments  is.  to  all  intents  whicii  could  hardly  be  used  for  anything  else.  amounts  lo  502.600.000  busbels,'  AA’bat.  lias  tbo  Aberbart  Govern- 

and  purposes,  the  subjection  of  all  business  transac-.  The  financial  and  industrial  requirements  ahead  arc  i  ^^"B'ared  with  551.590,000  Bushels ,  fai^niers. 

tions  in  the  country  to  government  controls.  such  as  to  suggest  a  much  more  stringent  supervision  '  This  reduction  is  the  re-;  yp,.y  inougre.  Farm  taxa- 


ronto  Globe  and  Mail. 

Wool  Supply  Grows 
Figures  issued  recently  show  that 


Was  tile  second  highest  on  record.  |  fo  extract  anywliere  from  half  a  !  "'ar  domaiuls  arc  considered.  The  j 
The  1  959  cron  was  also  a  large  one,'  million  to  a  million  dollars  new  preliminary  estimate  for  the  Domi-1 


tions  in  the  country  to  government  controls.  such  as  to  suggest  a  much  more  stringent  supervision  '  ‘  ^  .  ■;  formance  very  meagre.  Farm  taxa-  Figures  i.ssued  recently  sbo.. 

That  the  government  eontroLs  instituted  in  1941  will  of  personal  expenditures,  and  a  much  more  circum- |  ^”„,ernnion7programL%f  reducing  I  ^T^mie^V^s  al'’r7a(;b‘7\"a 

prove  to  be  only  a  foretaste  of  what  is  yet  to  come  j  scribed  siipfly  situation  as  far  as  consumers'  goods  i  acreage,  lint  last  year’s  production  |  Rone  so  far  as  to  devise  legislation  ;  wliirb  is  as  it  should  be  ivlien  tlioi  o7/Von"meii t  nnDI 

before  the  war  is  ended  would  appear  to  be  a  reason- 1  arc  concerned.  While  the  supplies  arc  available  there- "’as  tiie  second  highest  on  record.  |  to  extract  anywhere  from  half  a  !  "'a r  domaiuls  arc  considered  Ti>ei  . 

able  assumption.  It  has  become  almost  trite  to  speak  fore,  ard  they  certainly  seemed  to  have  been  available  ,  THst'urc  C’ana.limi'  '  r^x'money  iind"er"bis  '’pulplo  5^8’’ , 

o(  being  privileged  lo  live  through  such  times  as  the  I  this  season,  the  over-zealous  critics  of  public  spending  ,  ,.(.ford  one  of  •'  special  corps  luilrols  the  pared  with  15.822.000  poum 

present.  The  industrialist  and  the  business  man  may  migh*:  well  hold  their  fire.  ■  4*S0  000  000  bushels  As  Canada’s  l'*’>’>f?  '"lo  (be  gas  tanks  ye.-ir.  It  also  i.s  bigber  by 

„  .  ,I  .u  .  .  u  .  .u  u  I  .  V,  ,  I  ■  ISU.UUU.UIHI  DUSIICIS.  As  uaiuKid  1  of  farmers  tractors  and  trucks.  If  a  .  half  a  million  pounds  than  tl 

not  fully  agree  with  thc.se  sentiments,  but  those  who  Thcie  are  very  good  reasons  to  believe  that,  if  the  domestic  r('quiremonts  are  aioiind  purple  shows  tb(>  farmer’s  ■  vioiis  high  in  the  year  1  952. 

have  lived  through  the  year  now  closing  certainly  'williwar  lasts  through  one  or  more  future  holiday  seasons  1  laO.OOO.OOO  bushels,  the  Dominion  tmek  or  tractor  is  imponnded  for  |  There  seems  lo  bo  a  liea 

n  ver  lack  for  reminiscences  when  looking  back  upon  '  this  Christmas  will  probably  have  been  the  last  “nor-  :  bushels  avail-  two  weeks,  no  matter  bow  rio-Mier-  manil 

.  ®  /^u  •  4  47  J-  V  U.V  liKji  ,  export.  Her  exports  of  ;  ately  it  is  neodod  for  liarvestiiii;  or  1  would  sug.Jiest  that  farmers  w 

mal  Christmas  for  some  years  to  come.  j  and  flour  for  the  nast  season  '  seeding,  and  a  lioalthy  fine  is  im- i  do  so  should  keep  sheep.  I 


.seemed  to  have  been  available  The  1  959  crop  was  also  a  large  one,  !  nBHion  to  a  niiHion  ^doUar.s  new  };[®  asked:  ^ 

...  ,  '  and  at  August  1  last  tlic  Canadian  moiuj  iindei  Ins  imiplOeas  nion  i»  i  v.a  i  .ouu  pouno.s  as  com  .  ..tum.  ., 

ilous  critics  of  public  spending  ,  ^  ,,  .-ccord  one  of  •'  s^Pecial  corps  patrols  the  '  pared  with  15.822.000  pounds  'as*  i  " 

ire  i  7c7Viaa  nnn  i...i.^rc  \  g  'Bgbwa.vs  prying  into  (be  gas  tanks  yo.ar.  It  al.so  i.s  higher  by  nearly  |  for-’  . 

* bushels.  As  Canada  s,  farmers’  tractors  and  trucks.  If  a  half  a  million  pounds  than  tlic  pro-  I 


farther  side  of  tbo  barn;  then  1k' 


a  railroad  you-all  surveyin’ 


has  over  600,000,000  bushels  avail-  two  weeks,  no  matter  bow  desper- 
able  for  export.  Her  e.xports  of  ;  atcIy  it  is  needed  for  harvesting  or  i 


There  seems  lo  bo 


‘‘.Sure  tiling,”  replied  llio  chief 
with  a  Iiiinioroiis  glint  in  his  eye. 
Mose  reflected  a  moment  as  be 


wheat  and  flour  for  the  past  season  :  seeding,  and  a.  bealtby  fine  is  im- , 
were  c(juivalent  to  approximately  posed.— Calgary  Herald. 


Nice  chappies,  these  Jappies. 


Jusl  To  Make  Doubly  Sure  Curt  Comments  on  Current  Events 

.'-...lONG  the  infamous  acts  of  history  will  be  re¬ 
corded  Japan’s  sudden  Sunday  outburst  in  the  Pacific. 

In  lbs  various  move.s  against  the  United  States  and 

Britain  the  Nipponese  warlords  revealed  such  a  lack  ^  ^ 

of  ethics  and  customs  commonly  observed  in  interna-  Many  theories  would  be  more  likely  lo  work  if  those 

lional  relations  as  to  provide  a  tremendous  shock  to  evolved  them  were  ready  to. 

the  occidental  mind.  Plainly,  then,  Canada,  with  Bri-  ^  .y,  y  y 

lain  and  the  United  States,  must  be  on  guard  against  Rut  Lindberg  and  hts  ilk  will  not  have  been  proven 

any  and  all  of  the  tactics- the  evasions  and  subter-  fo  have  been  altogether  wrong  until  Germany  is  bea- 

fuges— which  apparently  are  part  of  the  Japanese  idea  ten 

y  y  y 

After  ■what  has  already  occurred  at  Hawaii,  the  Phi-  n*  .  ,  ,i 


250,000,000  bushels.  The  problem 
of  finding  storage  capacity  and  mar- 1 
kets  is  a  formidable  one. 


Too  Much  Cricket 


3ts  IS  a  formidable  one.  Perhaps  we  are  not  fully  informed  '  ers  who  liave  some  sheep  might 

*  *  *  of  preventive  measures  being  taken  !  consider  increasing  their  flocks  and  | 

Tlie  United  .States,  in  contrast  to  by  our  Canadian  authorities,  but  at!  others  might  well  consider  whether' 


has  liigb  value  as  mutton.  The  dog-goned  ef  I  ni  gwine  to  t-B  'll 

Thunder  Bay  region  is  declared  to  “B  liciurs  of  the  night  to  oi  ' 

be  suitable  for  sbeep-raising.  Farm-  \i7. -o  viiw. 

ers  who  have  some  sheep  might  trsnis.  —Erie  Railroad  .Magazine. 


Canada,  has  this  year  produced  a 
larger  crop  of  wheat  than  last  year. 


any  rate  the  Order-in-Council  (giv-|  it  would  not  be  advisable  to  make 
ing  Japanese  nationals  until  Febru- :  a  start. 


Saving  the  Sea  Scavengers 
During  the  first  months  of  the 
war  submarine  warfare  brought 


But  Lindberg  and  his  ilk  w'lll  not  have  been  proven 


lippines  and  other  points  in  the  Pacific,  every  precau¬ 
tion  should  be  taken  to  see  that  further  surprises  of 
this  kind  are  not  sprung  upon  us.  That  to  the  Jap 
'everything  goes’’  when  it  comes  to  'war  has  been  rea¬ 
lized  by  many  of  those  who  have  had  to  do  with  Can- 


AA’e  wonder  if  the  New  Y'ork  Daily  News  in  propos¬ 
ing  a  plebiscite  on  a  United  Slates-Canada  merger  is 
thinking  of  the  Hitler  plebiscite. 


The  year  1911  will 


everytning  goes  when  it  comes  to  war  has  been  rea-  .  .  t  t  '  EXJOTKI)  calla  the  wonderful  - — 

lized  by  many  of  those  who  have  had  to  do  with  Can-  ^''Ot  -o  >ong  ago  one  thought  in  terms  of  “Canada  ■  KEEN  SENSE  group  of  friends  with  'ITie  year  1911  will  long  be  rc- 
ada’s  Japanese  problem  on  the  Pacific  Coast,  even  First.”  That  must  be  all  wrong  for  Premier  Hepburn  oeHL. HOI  11  whom  he  was  always  ‘^^e'^bered  as  one  which  claimed 
though  the  government  has  taken  few  restrictive  meas-  insists  upon  “Ontario  First.”  Now,  why  jibe  at  Que-  surrounded.  ‘Brother’  an  unusual  nuin- 

ircs.  The  Financial  News  of  Vancouver  has  been  urg-  bee?  1  Uaccy,  as  he  was  so  familiarly  STREET  EO.SE.S  ber  of  familiar 

ng  -both  before  and  since  the  outbreak  of  hostilities  i  y  y  y  y  known,  bad  a  wonderful  sense  of  hn-  KVHIEIAR  figures  who  daily 


down  upon  the  water  to  gorge 

'T'  •  "1  •  "I  m  m  themselves  —  forgetting  completely 

Instue  otories  of  the  otreet 

%J  trated  tbeir  protective  feathers. 

_ _ _  Helpless  they  drowned.  But  now. 

i  regular  bird  de-oiling  stations  have; 

Ihe  sudden  passing  of  A.  G.  Ua- :  to  his  work,  and  any  hour  of  the  !  the  meetings  liked  to  spend  a  little  j  been  set  up  along  the  English 
ccy,  the  well-known  cartoonist  of  dav  or  night  lo\cd  to  .swan  a  vain  i  Bme  along  St.  Janies  street.  All  of  coast.  As  soon  as  the  coastal  patrol 
the  Montreal  Star,  ro-  ■  with  one  of  bis  many  friends.  '  '  B--  "  ere  picturesque  figures,  anti !  rep-ts  ^ 

ENJOYED  calliS  the  wonderful  - —  had  manj  fi  lends  nho  6^  ,  oil-soaked  birds  and  give  tlicni  a 

kl'.F.V  KEVSI'  nTfiiin  nf  frionrt.g  Willi  The  year  1911  will  lone  be  re-  Bieii)  whenever  opportunity  ;  ••Turkish  bath.”  It’s_got  so  that  llii' 


I  offered.  ;  de-oilers  can  tell  the  number  of 

ich  claimed  - -  Nazi  subs  sunk  by  the  number  of 

lusual  num-  '  Over  tlie  last  half  ceiiiury  it  is  gulls  brought  in  each  week. — From 

of  familiar  '  doubtful  whether  the  Street  lias  ;  This 


figures  who  daily 


known  the  members  , 


I’EILSO.N.VEITIES  frequented  the  ,  INTERESTING  of  any  families  bet-' 
local  Street.  Pro-  ■  EIGl'RE  lor  those  those  of 


ng — Doin  nerore  anu  since  tne  outbreak  of  hostilities  i  -f-  y  y  y  nuuiwi,  nau  a  wuuuciiui  sense  ui  nu-  nf^uies  »iin  uan.i  ........n  ...e  ...e.nL.ei  .1 ,  _  c  r' _ i,..il 

—that  measures  be  insfitiiteH  to  immnhiii^o  tho  Taou  n  •  •  i,  .  .  t.  i.  ■  mour  which  was  consistently  reflect-  I  ElLSO.N  AEi  riES  frequented  the ,  INTERESTING  of  any  families  bet-  Little  Envoys  of  Goodwill 

^at  measures  be  instituted  to  immobilize  the  Japs.  Canaoa  s  wheal  is  not  going  to  be  a  headache  m  ;  pj  i,jg  ^.^rk  as  a  cartoonist.  Ii  local  Street.  Pro- ■  EKil  RE  lor  those  those  of  in  the  niid.st  of  tbo  turmoil  of 

Attention  is  directed  to  the  fact  that,  although  action  1942.  On  the  contrary  it  is  more  likely  to  relieve  that!  was  never  known  of  him  that  he  de-  eminent  tmiong  tliem  was  Sir  Her-,  IMSSES  ON  Boss  and  llodgson.  war  the  iimi'nitic.g  of  life  still  liave 

has  been  taken  to  round  up  most  of  their  fishing  craft,  “sinking  feeling"  which  tho  people  in  many  countries  j  Bberalcly  drew  a  single  line  in  any  beri  Holt,  who  for  upwards  of'  How  iniercsiing  ilio  tlieir  pUce.  This  (Thristnias  as  unial 

here  are  still  in  the  hands  oiUhe  Japanese  market  are  beginning  to  apprehend  ■  ®''  '''9S  cartoons  that  could  cause  ill-  fifty  years  had  bccu  almost  a  daily  sit uai it  n  created  by  these  two  old  I'B rw^ 

rardeners  and  others  on  the  land  a  large  number  of  y  «  w  ‘  !"®®Bug.  There  were  times  of  course,  rtsitor  to  Hie  Street  on  his  way  from  ;  families  was  aeoenlualed  this  week  ,.o„„i,v  i, as  even  liecom.;  a  I'cn- 

«  ’t*  •!*  ^  if*  1  r»  n  1  r«h  li  1  /v.i  i\r$r»  ki  r»i:irin  ri  i  ii  1 1  t'n  _  '  h  i  /  if  f  w./a  y-vP  *  l»  \  t .  .*1 «  .wv.i  I  l  1  ..-K «  >  T  Ii4\  <•  k;  i  ta  <r  <  vf  A  I.’  t  '  17  t-M’i-  ,  .  ?  .  .  .  •  . . 


Tiotor  vehicles  which  could  be  put  to  dangerous  use. 
n  this  connection  The  Financial  News  says: 

“In  the  Fraser  Valley  the  Japanese  have  long 
owned  enough  motor  trucks  to  pul  their  entire 
male  population,  at  any  one  time,  on  wheels.  The 
trucks  are  used  in  their  fruit  farming  operations 
and.  in  the  opinion  of  white  farmers  in  the  indus¬ 
try,  they  are  more  powerful  transport  trucks  than 
their  peace-time  use  requires. 

“It  may  not  be  true  that  these  trucks  were 
bought  with  other  than  peace-time  pursuits  in 
mind,  but  it  would  be  folly  to  leave  them  in  Japan¬ 
ese  bands  now  that  we  arc  at  war  with  Japan.” 


are  beginning  to  apprehend.  ■  ®''  '''98  cartoons  that  could  cause  ill-  fifty  years  had  bccu  almost  a  daily  sit  uai  it -n  created  by  these  two  old  “ 

i  fccliug.  There  were  times,  of  course,  visitor  to  Hie  Street  on  bis  way  from  ;  families  w  as  aeoenlualed  ibis  week  Tjiis  ('(Hini  rv  lias 'even  liecomc  a  ccii- 

*  *  ^  .  in  which  bis  cartoons  made  a  lau.gli- :  his  office  of  Hie  .Montreal  Liglil,;hy  the  passing  of  A.  1’.  (’.  Ko.ss.  ^j„|j  pioduction.  sliipping 

A  Russian  report  tells  of  German  soldiers  surprised  i ’"^■‘^’®ck  of  certain  characters,  but  ■  Heat  &  Power  to  take  on  oHicr  du-  one  of  Hie  heads  of  Hie  well  known  ti,,.g(,  t„ys  to  all  parts  of’ tlic  world, 
nntgidc  Tiiln  in  niinin  fi,,rv,t  ,n  (Koin  B  was  all  (lone  in  such  a  Inimourous  ties  tit  The  Royal  Bank  of  Canada,  accounting  firm  of  P.  S.  Ross  &■  cxccp  ing  of  course.  Hie  aggressor 

outside  Tula  m  panic-stncken  flight  in  their  under-  ,  ,h.„  dilficiilt  for  any-  m  recent  years,  of  course.  Sir  Her-  Sons.  For  upwards  of  half  a  ceni  ur>  cnaHons.  These  arc  Canada’s  little 

wear.  And,  dear  reader,  your  imagination  would  agree  ,  body  to  take  exception  to  it.  "Bro-  ben  drove  ever,  but  for  iipwtirds  of  one  member  or  iinother  of  the  Ross  envoys  ol  goodwill.  Cana(iian  dolls 

with  ours,  if  you  cared  to  go  on.  !  thcr”  Raccy  bad  enjoyed  over  forty  fm-tv  years  it  was  bis  custom  to  family  lias  been  a  familiar  figure  on  !»'’•;  sli  iclly  up-to-date.  Tlicy  arc 

I  Y-  ^(3  Ai  ¥  years  of  work  wiHi  Hie  Montreal  walk  from  one  office  lo  Ihc  otberc;  StriMd.  and  for  niany  years  lh(;y  bad 


I  low  iiitcrcsl  iiiii  I  lie  tlicir  pUicc.  This  Cliristnuis  us  u*uul 
siiuaiiin  created  by  these  two  old  little  Canadian  girls  will  have  Hicii 
families  was  tjcceniualed  this  week  ^ ^ll.^^vmftcomVTcc^ 

h.\  Hie  passing  of  A.  1  .  (  .  Ross,  ^j„||  production.  sliip(iing 

one  of  Hie  heads  of  Hie  well  known  tbc.se  toys  to  all  parts  of  the  world, 
accounting  firm  of  P.  S.  Ross  <t  cxccp  ing  of  course,  (be  aggressor 
Sons.  For  upwards  of  half  a  ceniunc  nalions.  Tlicsc  arc  Canada’s  little 


years  of  work  wiHi  Hie  .Montreal 


unbreakable,  life-like,  often  bcauii- 

j  /  Star,  and  for  many  years  in  the  early  wiiep  opportunity  offered  lie  made  a  practice  of  walking  iii>  tDid  !  [.7,(777  77 lalV'rr’prev!HHiI'7'rn 

I  In  the  Pacific  war  game  ■with  the  United  Statc.s  the  |  part  of  the  ccnliiry  lie  bad  the  bmic-  Ukod  to  stop  w  lieii  be  met  old  ae-  ;  down  town,  with  Hie  result  that  the  country  to  which  Hie  doll  is  In 


Japs  took  the  finst  trick  at  Pearl  Harbour  and  it  may  .  of  a  very  close  as.sociation  in  the  ,|,,.,j„t;,p,.,.g  i,;,vo  j,  uttlc  chat 

be  game  and  rubber  in  the  Philippines;  but  one  rubber  'J’”'"  P-'P®'' ®  ,®’"i  "  tliom  regarding  Hie  various  do- 

1  •  ■  .  .  le  ■  I  standing  (  auadiuii  iir.isis.  Ihe  bead  ypi.mmenis  in  Cnn-iilini  lmsMi..i<j 

docs  not  count  for  much  in  a  tournament.  :  ,,(  ih-  .-r.,.,,.  ii-u  iho  l■lt•^  iicm-v  in- : 


Hiere  was  hardly  a  diiy  pass  diii'ing  bc  sent.  However,  there  are  dolls 
Hki  busy  monllis  when  ihoy  could  :  for  all  purses  and  these  range  from 


cse  bands  now  that  we  arc  at  war  with  Japan.'’  V  >{.  -y.  .y  Iirn,  aiiHior  of  the  well-known  •  By- ;  ..oniiiry.  nas  also  a  ;  Hu'ir  offices  to  one  of  the  various  ;  rt"7.V.V, 7/  r 

Undoubtedly  Canada  has  many  Japanc.sc  citizens'  In  front  of  a  building  in  a  western  city  there  re-  !  MMuRc7’ ®"  of-  clubs.  The  reason  why  the  Boss  ,.,7  ,,,7  can’s  fn7  ‘imaginaHon  and 

vho  do  not  subscribe  to  the  methods  which  have  been  I  cently  appeared  the  following-  sign-  “VVe  nrefer  to  !  nn  V  •  Ve 'v  "®'’®  Trade ;  and  Hodgson  families  wore  .so  well  gkjii,  Expp,  t  .seamstriNSses  convert, 

•mnlovcd  against  the  democracies  in  the  P-.nifie  mo  |  ^  appcaieu  uie  loiiowin^  sign.  vac  prefer  to  ,  on  .  t  a  vc  y  c.i  l.v  a.e  wlmi  Ik  i  a.s  :  known  on  the  Street  was  due  in  ’  organdie,  gingham  and  cotton  into 

f ^  ‘‘®7  ;  I'  i"’®'’''®  ®'’'®  Japanese  rather  than  one  American.  ”  |  »l  Hie  peak  of  Ins  career.  I  lie  uibei  ,,,.^,,(1,.,.  .valkiiig  up  to  St  James  i  largo  part  to  the  fact  that  for  up-  I  dolls’  clothes, 

t  should  be  no  hardship  to  law-abiding  residents  of  I  The  premises  were  occupied  by  a  mortician.  nicmhci  ol  the  aif  loom  w.is  Geoi r.(i  ■  j., years  was  a  !  wards  of  forlv  years  they  bad  made  i  Until  recently  dolls  were  not, 

•apanesc  origin  if  their  automobiles  were  impounded,  „  „  „  v,  AI.atHiew.s,  who  was  parlieularlv  "  ®'M  (]iffe,.e„t  broker- 1  a  i.raciiee  of  meeting  one  anoHicr  '’''niature  rcjin'sentatioiis  ot  living 

or  the  present.  They  have  little  need  for  truck.s  at  this  !  .  ,  ,  '  h77rrini'n7 '  ,  i  7  ^P^®  offices,  as  he  liked  lo  keep  his:  in  various  sporting  events.  Ju  Bie  !  ^''nV'(u‘iv  ^ 

cason  and,  as  The  Financial  News  suggests,  the  sit-:,  '"''®r-s*-irongiy  urged  tiy  ins  (Ku.lor.s  to  lake  a  ^  England  and  i  ®‘"‘  '®  "'®  ^’’^und  as  lo  what  wusiwmicr  .si'asoii  it  was  the  custom  of  most  popular  dolls  are  excellent 

lation  should  be  a  good  deal  clearer  by  next  spring  i  '■®'''  ’  '’’®  made  a  great  name  for  Inmsclf.  and  ' "®  ®'“''®  “  P'’'i<’''c,e  of  j  Hie  members  of  the  Ross  fannl.v  to  liuonesses  of  well-known  little  girls 

_ _ ‘has  got  too  long  a  start  and  speedy  motility  is  its  |,ig  ^york  was  .so  grcatlv  approciaU'd  '  along  SI,  James  street  to  |  meet,  tho  Hodgsons  in  a  curling  •  made  famous  by  Hie  “movies”.  One 

^  ^  „  'Prime  quality;  while  Bcrchtcsgudcn  is  no  longer  a  I  bv‘  leading  English  families  that  ,,e !  Victori.a  Square  and  on  this  ac- 1  match  which  was  always  f®''®"®^ ,  doll  may  havm 

Culling  Out  The  Service  Frills  safe  bet.  'bad  the  privilege  of  drawing  ,1,0  like  Sir  Herbert  iva.sknovyi  by  a  luncheon  In  the  ,'7"’"’®/ ,  ;®f 

®  I  gvf  .aw.iav*  .vf  tUn  ivtitci'infiiiwr  ’  lo  thousuiHls  wlioso  (lutics  bpouplit  seusoii  they  again  met  on  the  golf  i  joo  jouiuiiu  mcu  ui  iug  hiuvigo 

THE  SUGGESTION  that  bread  deliveries  can  be  re-  |  y.  V  V  ^  j  L„i',ie.g.  Each  of  tne  mem- ,  ‘h®m  regularly  to  the  financial  di.s-  |  links,  and  then  again  the  event  was ,  ^n'owsM'ilif  ibis  year  as 

luced  to  three  times  a  week  in  order  to  conserve  la-  The  ability  of  the  Canadian  banks  to  maintain  earn-  ,  bers  of  the  art  room  staff  at  Hial  ''  ict.  Rt.  Hon.  Artbur  1  urvis,  whose  i  followed  by  a  liHle  dinner  that  was  „guai  Canadian  dolls  must  have  a 

K3Ur  and  reduce  costs  of  distribution,  and  other  pro-  ings  and  strong  financial  positions,  after  two  years  of  Gmc  hud  a  definitely  different  lal- , 'mtimely  end  in  England  causeii  ;  attended  by  a  great  number  of  Ihe  |  i,ig  place  in  his  bulging  pack  wlien 

_ ,  .  _ _  *  I.-  .  ...  1  1  •.  I  ■  t.  *.  *  -  .  cut  ■inrt  Mr  R  ircv  as  a  cartoonist  :  8uch  a  shock  in  (  anaila  because  of  friends  of  both  families.  Ihe  ae-  on  Christmas  eve  be  visits  the 

losals  to  the  same  end,  brings  up  a  point  which  will  war  and  despite  high  wartime  taxes,  te.stifies  to  IB®  !  7<[ai’  il^7d  fact  that  he  had  barely  crossed  1  counting  firm  of  P.  S.  Ross  &  -Sons  !  homes  of  Hie  cbildren.  —  Tb«  Na- 

ippeal  to  the  public— as  to  why  business  itself  could  excellent  management  in  Canadian  banking.  In  the  ijoVpg  wonderful  work  hecaiise  of  his  i  'be  fifty  mark,  was  ti  more  recenl  j  has  stood  out  in  a  pre-eminent  posi-  j  tioiial  Rcvciiik'  Review. 

lOt  lake  these  and  similar  s'teps  looking  to  reduced  ,  United  States,  recently,  .several  leading  banks  already  I  ability  to  Imndle  in  picture  form  the  corner  to  Canada,  but  when  he  was  1  tion  among  Hie  accounting  firms  ef  j -  -  - 

osts,  and,  eventually,  lower  prices  to  the  consumer,  have  announced  reductions  in  dividend  payments,  and  many  situations  arising  in  Canada  :  in  Hie  city  lie  made  a  imint  of  at- j  (  aiiada.  for  half  a  centurj,  and  has  ^  the  tinanciiil  H”''.'*  is  published  nt  65i 


The  fact  that  .such  products  as  bread  and  milk  can  be  the  “American  Banker”  reports  that  iUs  d.aily  bank  i  '‘*'’ious  parts  of  tlie  world,  it  Monaing  urn  iegu<ii 

....  .  e  .u  ,  ,  ..  I  .  ,  .  .  .  ....  was  ofieii  said  of  him  that  he  "ne-  Bank  of  .Montreal  a 

lurcbased  at  lower  prices  from  the  cash  and  carry’  (stock  index  is  now  al  the  lowest  level  since  1952.  |  because  he  Just  stuck  1  Trust  Company,  and 


rts  of  tlie  world.  It  lending  Hie  regular  meetings  of  Hie  |  bad  eonneclions  with  Canadiau  : 
if  him  that  he  “ne- j  Bank  of  .Montreal  and  The  Royal  j  banks  and  largo  Canadian  corpora- j 
cause  he  just  stuck  Trust  Company,  and  on  Ihe  days  of  I  tions.  | 


Crui^  Street  W’est,  Montreal,  by  Ihe 
Mont.rral  1  inancial  limes  Publibhin^ 
Company,  l.iniitcd.  Montreal.  Secretary, 
A-  L.  Ihomas. 
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National  Breweries  I 

After  the  Jap  attack  on  Hawaii: 
which  brought  the  United  Staten  in- 1 
to  the  war,  the  common  stock  o/ 

National  Breweries  had  a  bad  drop] 
and  has  not  recovered  to  any  extent 
since.  Is  there  any  direct  rea.son  for 
this?  If  so  ivill  you  enlighten  me 
on  the  subject  ?  I  have  been  a  share¬ 
holder  for  quite  a  number  of  years, 
and,  although  I  could  stand  a  cut 
in  the  dividend,  would  not  like  to 
lose  my  income  entirely.  I  hold  200 
shares  so  that  loss  of  the  dividend 
on  the  stock  would  mean  quite  a  lot 
to  me.~  -Anxious  Subscriber,  Halifax 

The  only  direct  reason  for  soft¬ 
ness  in  the  market  for  National 
Breweries  common  due  to  the  active 
entry  of  the  United  States  into,  the 
war-  •  so  far  as  we  can  see-  -  is  the 
possibility  that  it  may  interfere  with  j  ^  §13,886.137  at  a  ratio  of  about 
he  flow  of  American  tourists  into  ^  liabilities  of  $3.- 

Canada  The  tourist  business  has  ,  g  investments 

been  a  factor  although  not  a  parti-  $7,052,212  or  about  2  1/3 

ciilarly  important  one.  in  sales  vol-  liabilities, 

lime  of  Canadian  brewing  compan- 1  3  Smelting 

jesuRs  j  has  paid  dividends  regularly  since 

Another  -  indirect  —  reason  is  ap¬ 
prehension  in  some  directions  that, 
as  in  the  war  of  1914-18.  reform 
elements  in  the  United  States  may 


ENQUIRIES  from  subscribers 
in  regard  to  their  invest¬ 
ments  and  problems  are  invit¬ 
ed.  Answers  are  based  upon 
infoimation  which  THE  FIN¬ 
ANCIAL  TIMES  believes  re¬ 
liable,  fair  and  unprejudiced, 
but  heyotud  the  exercise  of 
care  in  securing  such  infor¬ 
mation,  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  bear  the  sig- 
tMture  and  address  of  the  tcri- 
tcr  in  order  to  receive  atten¬ 
tion.  Answers  thought  to  be  of 
public  interest  will  be  pub¬ 
lished.  Stamped,  addressed  en¬ 
velope  or  postage  should  ac¬ 
company  all  inquiries. 


August  1933.  Payments  of  50  cents 
a  share  half  yearly  were  made  be¬ 
tween  Augu.st  1935  and  December 
1936;  75  cents  was  paid  in  June  1937 
and  $1  in  December  of  same  year; 
force  upon  the.  country  restrictions  |  75  cents  June  and  December  1938; 
on.  or  prohibition  of.  the  sale  of  in- :  75  cents  June  1939  and  $1  in  De¬ 
cember  of  that  year;  $1  a  share 
half-yearly  last  year  and  this. 

V-  V-  ^ 

Waite-Amulet  —  Kerr-Addison 
—  Malartic  Gold 

In  your  "Hints  to  Investors"  col- 


toxicating  beverages  in  that  conn 
try  and  that— also  as  in  1914-18, 
such  a  development  across  the  line 
might  have  reprecussions  in  the  Do¬ 
minion.  It  is  quite  likely,  as  a  mat¬ 
ter  of  fact,  that  U.S.  reformers  will 
seize  upon  the  war  as  an  opportun¬ 
ity  to  press  for  prohibition.  Chances 
arc  slight,  however,  in  view  of  past  !  ,tmn  will  i/ou  kindly  compare  ivaile 
experience,  that  their  efforts  would  !  yi  and  Kerr-Addison  and  ad 


be  likely  to  meet  with  very  much 
success  on  this  occasion.  The  same 
•  ipplics  to  Canada,  where  prohibi¬ 
tion,  in  the  provinces  which  had  it 
during  and  following  the  last  W'ar, 
did  little,  if  any  good.  II  must  be 
roniembored,  in  considering  the 
f|ucstion  of  prohibition  in  Canada, 
that  the  provinces  are  now  in  the 
liquor  business  and  depend  upon  the 
sale  of  wines  and  spirits  for  a  not 
inconsiderable  portion  of  their  re- 


ri.sr  if  you  think  a  srvitch  .'thould  be 
made  from  the  former  to  the  latter, 
or  from  Waite  Amulet  to  Malartic 
Gold  Fields. 

It  appears  that  U'nifc’.v  dividend 
is  curtailed  during  the  war  and  the 
ore  body  is  being  reduced  quite 
quickly. 

Do  yon.  think  base  metals  will  be 
in  demand  after  the  warfD.,  Edmon¬ 
ton, 


ix.'.i.  XI-  X-  1  1  fail  to  understand  your  re¬ 
venues.  With  the  federa  govern- 1  dividend  being 

ment  usurping^  provincial  tax  cut  during  the  war.  La.st  year  the 

m  order  to  obtain  sufficient  finds  j  ,  dividend  pay- 

for  Its  war  effort,  legi.slators  would  ;  qj,i,i,,,cnient  of  10c 

not  look  with  very  much  favour  on  ,  ,  „  company 

'J;^aid  40c  per  share.  Of  this,  two  10^ 
payments  were  made  earlier  in  the 
year  and  the  last,  paid  on  Decem¬ 
ber  10,  amounted  to  20c  per  share. 


(luce  seriously,  or  deprive  them  of. 
the  income  from  the  provincial  li¬ 
quor  commissions. 

Last  year  National  Breweries 
failed  to  cover  fully  dividend  re¬ 
quirements  of  $2  a  share  on  its  com¬ 
mon  slock,  net  after  all  charges  for 
1940  being  equal  to  .?1.80  a  share 
as  compared  with  $2.25  a  share 
earned  in  1939.  Gross  income  was 
somewhat  higher  but  taxes,  up  over 
100  per  cent  at  .$800,000.  cut  deeply 
into  net  ncarnings.  Due  to  distri¬ 
bution  of  its  outstanding  common 
stock,  company  is  restricted  by  a 
h’.K.C.B.  regulation  to  payment  of 
dividends  from  current  earnings.  As 
disbursements  have  been  made  at 
$2  annual  rate  throughout  this  year, 
indications  are  that  annual  report 
for  1911  will  sec  net  earnings  equal 
to  $2  a  share  or  better  on  the  com¬ 
mon. 


Regarding  the  orebody,  reserves  at 
the  end  ot  1940  were  officially  es¬ 
timated  by  the  company  at  3,530,000 
tons,  of  which  3,260,000  were  in  the 
new  Lower  “A"  orebody.  Present 
mill  rate  is  1,200  tons  daily  of  which 
this  new  body  supplies  900  tons. 
Waite  can  continue  to  draw  900  tons 
daily  from  the  Lower  "A”  orebody 
for  over  10  years.  The  position  of 
the  orebody  so  far  as  the  future  is 
concerned,  is  therefore  perfectly 
sound. 

Regarding  Kerr-Addison,  this  com¬ 
pany  is  now  milling  some  2,000  tons 
of  ore  dailj’  and  reporting  steadily 
improving  development  results  in 
underground  work.  Ore  reserves  at 
December  1940  were  estimated  to  be 
in  excess  of  5.000,000  tons,  a  figure 


Operations  tliis  year  have  reflect- 1  which  assures  operations  at  the  pre- 


cd  greatly  increased  employment 
and  larger  payrolls  due  to  big  vol¬ 
ume  of  war  production.  In  addition, 
new  export  markets  have  been 
opened  up  as  a  result  of  reduced 
volume  of  British  exports  arising 
from  war  conditions. 

It  is  of  course  difficult  if  not  im¬ 
possible  to  attempt  any  forecast  of 
what  the  early  future  may  bring. 
The  trend  of  the  war,  an  entirely 


.sent  level  for  at  least  seven  years. 
This  company,  one  of  Canada’s 
younger  large  producers,  is  now 
conceded  a  position  in  the  future  as 
one  of  the  senior  gold  mines,  and  all 
indications  point  to  a  long,  success¬ 
ful  economic  life  for  this  mine. 

Malartic  Gold  Fields  is  now  in 
quite  a  promising  position  and  pro¬ 
duction  has  been  running  at  a  high 
point  in  recent  months.  Under 


inknown  clement,  will  be  the  dc- j  a*"  ‘he  property 


ciding 


factor  here. 
^  -'f- 


Hudson  Bay  M.  &  S. 

is  your  opinion  regarding 


in  the  Malartic  area  of  Quebec  is 
giving  satisfactory  results,  and  indi¬ 
cations  previously  obtained  in  dia¬ 
mond  drilling  are  being  confirmed 
as  work  progresses.  The  mill  ton¬ 
nage  has  been  increased  to  650  daily 


the  ><tock  of  Hud.son  Bay  Mmmg  \^  continuing  at  this  rate 

andSmcltmgCo.  asa  purchase  at:^  year  Capacity  is 

ih.s  time.  I  am  mterested  in  obtain- \  increa.4d  to  1,000  tons. 

ing  a  good  return  with  compara- ^j^^^^cing  later  to 
tivc  safety.-B.\  .E.,  Ontai  10  j  ggg  j^jications  here 

Stock  of  Hudson  Bay  Mining  and  |  point  to  an  ultimate  capacity  far 
Smeltmg^Co.,  at  current  market^of !  greater  perhaps  2,500  tons.  The 
d  27 C,  provides  a  yield  of  7'/  ,  originallv  intended  to  treat 


Can.  Fairbanks'Morse  Pref. 

I  would  be  glad  to  hear  your  opi¬ 
nion  on  the  preferred  stock  of  Can¬ 
adian  Fairbanks  Morse  Co.  as  an 
investment  for  income  for  the  busi¬ 
ness  man.  I  am  looking  for  a  secur¬ 
ity  that  will  give  me  a  return  of 
more  than  6''c  to  make  up  for 
the  very  small  yield  I  have  to  ac¬ 
cept  on  my  bonds.  Would  this  stock, 
in  your  opinion,  be  a  suitable  pur¬ 
chase  f — D.L.H.,  Sherbrooke 

Canadian  Fairbanks-Morse  pre¬ 
ferred,  at  market  of  below  par, 
gives  a  yield  in  excess  of  6%.  Com¬ 
pany  is  busy  and,  under  war-time 
conditions,  is  likely  to  have  little  dif¬ 
ficulty  in  covering  dividends  on  its 
preferred  stock  with  a  good  margin 
to  spare.  Dividends  have  been  paid 
regularly  on  the  stock  since  1925 
when  arrears  accumulated  during 
years  1924-5-6-7  were  paid  up.  Mar¬ 
ket  for  the  stock,  although  it  is  iist- 
ed  on  Montreal  Stock  Exchange,  is 
however,  relatively  thin.  Issue  is 
worthy  of  consideration,  however, 
as  a  relatively  good  6'c  stock  in¬ 
vestment. 

if-  V-  * 

Britsh  American  Oil 

Kindly  review  for  me  briefly  the 
possible  effects  of  the  war,  as  you 
.see  them,  on  British  American  Oil 
Co.  and  on  the  position  of  company's 
common  .stock.  Do  you  think  the  di- 
vident  rate  of  $1  a  .share  is  relative¬ 
ly  .safe  in  view  of  the  outlook.  — 
T.R.R.,  Toronto 

British  American  Oil  Co.  since 
the  beginning  of  the  war  has  shown 
a  steady  expansion  in  sales;  recent¬ 
ly  published  official  report  in  oper¬ 
ations  for  the  first  half  of  this  year 
showing  that  refinery  capacity  is 
being  taxed  by  current  demand  for 
company’s  products.  A  new  piant 
near  Toronto  is  now  under  construc¬ 
tion  which,  when  completed,  will  re¬ 
lieve  the  prevailing  condition  of  un¬ 
der  capacity. 

For  the  year  1910  B.  A.  Oil  re¬ 
ported  an  increase  of  15  per  cent  in 
gallonage  sales  as  compared  with 
the  preceding  year,  and,  as  a  result 
an  expansion  of  over  13  per  cent, 
or  about  $810,000,  in  operating  pro¬ 
fits.  With  federal  taxes  up  over 
$900,000  more  than  double  the 
1939  figure  and  depreciation 
write-off  increased  by  more  than 
$200,000,  however,  net  operating 
earnings  for  last  year  actually  were 
over  .$350,000  below  those  for  the 
previous  year.  In  addition  there  was 
no  income  from  U.S.  subsidiaries  as 
compared  with  $465,375  in  1939; 
net  available  on  capital  stock  of  the 
company  accordingly  was  equal  to 
only  $1.11  a  share  on  outstanding 
capital  stock  against  $1.41  for  pre¬ 
ceding  year. 

Maturities  in  serial  debentures  of 
the  company  have  been  effecting  a 
material  improvement  in  eamings 
position  of  the  capital  stock.  As  at 
June  1st  last  funded  debt  outstand¬ 
ing  amounted  to  $7,250,000  which 
compared  with  $7,750,000  at  the  end 
of  1940  and  $8,500,000  at  end  of  1939. 
Net  working  capital  at  end  of  last 
year  was  shown  in  balance  sheet 
at  $12,260,.562  with  current  assets 
of  $16,467,892  at  a  ratio  of  nearly 
4  to  1  to  current  liabilities  of  $4,- 
207.330. 

Gasoline  rationing  in  Canada  is 
not  expected  to  be  a  factor  in  sales 
of  the  oil  ccjfnpanics.  Rationing,  of 
course,  is  being  rendered  necessary 
by  war  requirements  for  gasoline 
and  oil,  hence  loss  of  sales  to  pri¬ 
vate  car  owners  will  be  offset  by 
increased  consumption  in  war  in- 


,  dustries  and  for  military  and  naval 
!  purposes — also,  of  course,  for  the 
I  Air  Force.  Whether  war  consump- 
j  tion  will  be  as  profitable  as  sales  to 
the  individual  car  owner  is,  of 
course,  another  matter  entirely  — 

!  probably  not.  Another  factor  in 
I  earnings  potentialities  is  the  upward 
I  trend  in  taxation,  effects  of  which 
I  were  so  noticeable  in  the  1940  oper- 
:  ating  results. 

!  Under  war  conditions,  and  with 
I  so  many  uncertainties  in  the  near- 
!  term  outlook,  one  cannot  assume 
I  that  the  current  dividend  rate  on 
I  any  common  stock  could  be  consid- 
I  ered  quite  safe.  At  current  market, 

I  however,  the  stock  provides  a  yield 
'  of  just  over  6  per  cent,  a  return 
I  which,  under  prevailing  market  con- 
!  ditions,  would  suggest  that  the  $1 
!  a  share  annual  dividend  rate  is  re- 
I  latively  secure. 

I  iS(v  *  * 

j  Agnew-Surpass  Common 

I  I  am  attracted  by  the  common 
j  stock  of  Agneic-Surpa.ss  Shoe  Stores 
for  the  investment  of  a  few  hundred 
dollars  that  I  haiie  available  at  the 
;  moment.  Can  you  recommend  it  as 
i  a  good  common  stock  investment 
I  today? — I.C.W.,  Montreal 
I  Agnew-Surpeiss  Shoe  Stores  com¬ 
mon  stock,  at  current  market  of 
around  13',3  and  paying  regular  an¬ 
nual  dividends  of  80  cents  a  shane, 
plus  20  cents  extra  for  last  year  and 
this,  provides  an  indicated  yield  of 
7  1/3  to  7'!!  per  cent. 

For  fiscal  year  ended  May  31st 
last,  company  reported  earnings 
equal  to  $2.29  a  share  on  its  out¬ 
standing  common  stock  which  com¬ 
pared  with  $1.65  a  share  earned  for 
previous  fiscal  year.  In  addition  to 
having  received  substantial  govern¬ 
ment  orders  for  footwear  for  the 
armed  .services,  regular  business  of 
the  company  has  been  on  a  more 
active  scale,  reflecting  generally  im¬ 
proved  buying  power  throughout 
Canada. 

Net  earnings  on  the  common  stock 
for  the  8  years  1934-1941  have  been 
as  follows;  1934,  43  cents  a  .share; 
1935,  35  cents  a  share;  1936,  69 
cents  a  share;  1937,  $1.14  a  share; 
1938,  $1.21  a  .share;  1939.  $1.12  a 
share;  1940,  $1.65  a  share;  1941, 
$2.29  a  share.  It  will  be  seen  that 
company  has  a  fairly  good  record  of 
earnings  even  during  years  of  un¬ 
favorable  operating  conditions.  Divi¬ 
dends  have  been  paid  on  the  com¬ 
mon  stock  at  varying  rates  from 
beginning  of  1934  up  to  date. 

On  its  past  record,  position  of 
company  in  its  industry  and  strong  1 
financial  position,  common  stock  of  ] 
Agnew-Surpass  offers  attractions  in  1 
view  of  the  relatively  generous  I 
yield,  as  a  speculative'  investment 
for  income.  Being  a  common  stock 
of  course,  i.ssue  must  bo  recognized 
as  having  speculative  features,  c.s- 1 


peclally  in  view  of  war’s  uncertain- 1 
ties  and  obscure  outlook  for  most 
industries  during  post-war  years.  | 

Wheat  as  a  Factor  in  Britain’s  | 
Export  Trade 


(Continued  from  Page  6) 
compared  with  1,178,302,000  pesos.! 
There  was  also  a  heavy  drop  In  im- ! 
ports,  the  volume  being  24 of.  down  I 
at  4,748.000  tons,  against  6,300,000  j 
tons,  and  the  value  26%  lower  at! 
894,598,000  pesos,  comparing  with  | 
1,202,811.000  pesos.  Iiicrea.sed  ac- 1 
tivlty  In  retail  trade  in  .Argentina; 
also  can  scarcely  be  attributed  to  j 
increased  purchasing  power,  as,  ac¬ 
cording  to  the  reports  of  the  Bank  ! 
of  London  &  South  America,  it  has  | 
been  stimulated  by  the  prospects  of 
rising  prices  and  the  scarcity  of  im¬ 
ported  goods. 

The  problem  of  the  accumulated 
surpluses  of  wheat  and  other  pro¬ 
ducts  will  not  end  with  the  termina¬ 
tion  of  the  war.  Undoubtedly  the 
European  countries  now-  in  enemy 
occupation  will  require  large  quan¬ 
tities  of  food  and  material,  but  will 
not  have  the  wherewithal  to  pay  for 
them.  The  international  scheme  for 
supplying  the  distressed  countries 
has  yet  to  be  worked  out  in  detail. 
The  International  Wheat  Commit¬ 
tee  has  been  considering  the  (lues- 
tion  of  the  disposal  of  the  wheal  i 
surplus,  but  has  not  yet  arrived  at 
a  solution.  In  any  case  the  surpluses 
are  practically  all  in  the  bands  of 
the  Governments  concerned,  the 
growers  having  already  received 
payment  from  the  authorities  or 
been  subsidised  because  of  the  ab¬ 
sence  of  a  world  market  in  which  to 
sell.  Whether  the  surplus  of  grain  is 
so  disposed  of  by  free  gift,  loan,  or 
some  other  arrangement  with  the 
distressed  countries,  the  growers  | 
will  not  be  directly  interested  or  | 
their  individual  purchasing  power  i 
increased,  and  it  must  be  on  the! 
ability  of  the  Individual  to  buy  thati 
the  opportunities  of  our  exporters  1 
to  extend  their  trade  will  depend.  | 

Supplies  Controllers  Act 

As  Price  Administrators 

Ottawa.  -  Dovetailing  the  adminis-  ^ 
Iration  of  tho  price  ceiling  policy  1 
with  that  of  supply,  the  Wartime! 
Prices  Board  this  week  announced  | 
that  arrangements  have  been  com- , 
pleted  with  the  Department  of  AIii- 
nitinns  and  Supply  whereby  eleven 
controllers  of  that  Dcparliiieiit  will 
act  for  the  Waiiiino  Prices  Board 
as  iirice  administrators  in  their 
fields  These  contndlers  are; 

Douglas  Lorimer.  Chemicals  (’on- 
t  roller;  <’.  Blake  .lackson.  Const  ruc¬ 
tion  Controller;  Thomas  Arnold, 
Machine  Tools  Controller;  (I.  C. 
Bateman,  .Metals  Controller;  J.  H. 
Berry.  Motor  Vehicles  Controller; 
G.  C.  (’otlrelle.  Oil  Controller;  H.  .1. 
Symington,  Power  Controller;  D.  B. 
Carswell,  Ship  Repairs  Controller; 
K.  B.  Kilbourn,  Steel  Controller; 


FORWARD  AND  BACK 

The  month  of  January  takes  its  name  from  the 
Roman  God  “Janus”  who  was  always  represented 
as  looking  two  ways — forward  and  back. 

Hence,  from  very  early  times,  the  first  month 
of  the  year  has  been  regarded  as  an  appropriate 
time  for  reviewing  the  past  and  planning  the 
future.  In  no  field  of  aaivity  is  this  more  impor* 
tant  than  in  matters  relating  to  your  Will.  For 
instance: 

Have  you  thought  oj  how  the  new  Dominion 
Succession  Duty,  on  top  of  the  Provincial 
Duty,  and  the  increased  Income  Tax  will 
affect  your  benfficiaries? 

Make  it  a  point  to  review  your.Will  every  January 
and  give  careful  consideration  to  changed 
circumstances.  Consider,  too,  the  qualifications  of 
your  Executor.  The  addition  of  a  simple  codicil 
i.s  all  that  is  necessary  to  secure  the  administra¬ 
tive  services  of  The  Ro;al  Trust  Company. 

REVIEW  YOUR  WILL  EVERY  JASUARY 

THE  ROYAL  TRUST 

COMPANY 


.\.  S.  Nichid.son.  Timber  C’ontrollcr; 
iind  W.  ,1.  Lyncli,  Transit  (’ontrol- 
lor.  In  addition,  E.  P.  Birchard, 
Deputy  .Motor  5’ehlcle.s  Controller, 
will  act  a.-v  deputy  to  Mr.  Berry  also 
in  the  prices  iidministration. 

Tliese  officials  will  serve  in  a 
dual  capacity  under  the  Department 
of  Munitions  and  Supply  and  the 
Wartime  Price  and  1’rade  Board. 


giving  their  attention  to  the  prob¬ 
lems  both  of  supply  and  prices. 

EXTEXB  AIRWAYS  CHARTER 

Canadian  Colonial  Airways.  Ltd., 
has  been  granted  an  extension  to 
its  permit  to  operate  from  Montreal 
to  New  York  and  will  continue  to 
operate  as  heretofore. 


mound 

l)£i-  cent  on  the  annual  dividend  rate 
of  $2  a  .share.  On  basis  of  oempany’s 
past  record,  its  .strong  ore  position 
and  impressive  balance  sheet;  and 
ilo  early  p!o.spect.s  the  .stock  ap- 
ji-ars  to  offer  attractions  as  a  hold 
for  income  — for  duration  of  the  war 
a'.  l  a."t. 

Company  owns  and  operates  the 
Ftn  Fl:/n  mine  on  the  northern  bor¬ 
der  of  Manitoba  and  Saskatchewan, 
a  rich  base  metal  property  with  ore 


iginally 

oie  fi'om  five  bodies  which  were  es¬ 
timated  to  contain  some  1.500  tons 
per  vertical  foot  to  a  depth  of  575 
feet.  Subsequent  drilling  to  the  west 
of  these  bodies  has  disc’osed  addi¬ 
tional  ore  in  a  much  larger  body 
estimated  to  have  6,000  tons  per 
vertical  foot  to  675  feet. 

All  three  of  these  companies 
therefore,  are  in  good  shape  from  a 
mining  and  from  a  financial  stand¬ 
point.  Your  question  of  switching  is 


cont'nl  of  copper  and  zinc,  gold  and  |  jjj  closely  with  your  question 

.Silver.  Company  owns  its  own  power  |  of  the  position  of  base  metals  after 
(i  V  lopiiT'nt  and  operates  a  plant  j  the  war.  The  demand  for  base  me- 
on  ill  '  Chiircliill  River  and  has,  at  I  tals  in  wartime  is  greatly  ahead  of 
l  lm  Flon  a  concentrator,  copper  j  anything  experienced  before  the 
s  n;  Iter,  zinc  plant,  cyanide  plant:  war,  and  although  a  strong  demand 
and  cadraiiini  plant.  for  base  metals  will  continue  into 

I’i’odiict ion  in  1940  was  at  an  all  |  fhe  reconstruction  period  immedlate- 
gross  income,  s-t  |  ly  after  the  war,  demand  on  the 
.$17,.5;)7,572  was  more  than  $2,.500.- 1  .same  scale  as  at  present  can  .scarce- 
000  in  excess  of  the  1939  figure  of  |  ly  be  expected.  At  present,  base 
$14,053,163.  Net  earnings  last  .vear.  1  j,po  rnore  in  the  limelight 

at  $i), 948,85;)  equal  to  $2.16  a  share  than  gold.s,  .as  a  result  of  the  law 
on  the  outstanding  capital  stock.  ,  of  .supplj'  and  demand.  Wartime  des- 
fompared  with  $5,249,914,  equal  to|truction  as  well  as  W'artime  con- 
$1.90  a  siiare  for  the  year  1939.  Net  1  .sumption  have  created  a  demand  for 
carnin.gs  for  1938  were  equivalent  to  j  base  metals  without  creating  a  si- 
$1.6]  a  .-iliarc  on  Hie  stock  and  1937  ;  miiar  demand  for  gold.  As  a  result, 
not  was  equal  to  $2.71  a  share.  Aver- 1  man.v  investors  arc  moving  from  the 
net  earnings  for  the  past  4  ,  ydiow  metal  issues  to  the  base  me- 


years  it  will  bo  seen  have  been  equal 
to  $2.09  a  share  on  eompan.v’s  stock. 

Expansion  in  production  lias  con¬ 
tinued  into  current  year  and  milling 
rate  at  end  of  September  was  5.800 
tons  a  da,v  as  compared  witli  rate 
of  $5,250  tons  daily  at  end  of  1940. 
Indications  were  that  milling  rate 
by  end  of  current  year  would  bo  in 
neighbourhood  of  6.000  tons  daily. 
For  first  9  montlis  of  tliis  year  net 
earnings  after  all  charges  including 
increased  taxes  but  before  deprecia¬ 
tion  and  depletion  write-offs,  were 


tals. 

However,  regarclle.ss  of  prc.sent 
suggestions  of  gold  taking  second 
place,  the  fact  remain.s  that  under 
our  pre.sent  .system  of  economics  no 
satisfactory  substitute  for  gold  as  a 
medium  of  national  and  internation¬ 
al  exchange  has  been  found.  In  the 
period  of  post-war  reconstruction, 
all  indication.s  point  to  gold  taking 
a  more  vital  part  than  ever. 

Wc  are  not  in  favor  of  a  switch 
from  Kerr-Addison  to  Waite  Amu¬ 
let,  as  such  a  switch  would  merely 


estimated  at  equivalent  of  $1.79  a  ■  involve  changing  from  one  good  in¬ 
share  on  stock  as  compared  with  vestment  to  another,  and  there  will 


$1.49  a  share  earned  for  same  per¬ 
iod  of  1940.  All  indications,  accord¬ 
ingly,  point  to  final  net  earnings  for 
1941  showing  a  material  improve¬ 
ment  over  those  for  preceding  year. 

Exploration  and  development  work 
at  company’s  propert.v  continues  to 
add  to  ore  resources  of  the  com¬ 


be  no  lack  of  warning  if  the  posi¬ 
tion  of  gold  is  going  to  be  taken  by 
any  other  metal. 


1’A\.  L\(ii;RSOI,I..RVM)  'EXTRA 


pany. 

At  end  of  1940  balance  sheet  of 
company  showed  earned  surplus  of  i  cord  Dec.  -8 
$7,160,524  and  net  working  capital  j  for  year  to  $4.25 
of  $10,850,678  with  current  assets  |  was  paid. 


Ciiiiadiau  liiROrsoll-Rand  lias  de¬ 
clared  an  extra  dividend  of  25c  on 
coiiiiiioii.  jiayable  D('c.  23,  of  re- 


Last  year  $1.7 
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...  21  WA  2.00 

9.30 

Building  iVoducts . 

...  i2“4 

A  .70 

i  .41$ 

1^0.  incl.  e.xtras  .  . . . . 

.to 

6.27 

;  Can.  A:  i  om.  Sugar  .  . 

...  2oyj 

1  ..  0 

7.31 

1  C'arav  a  M ailing . 

.  .  LVo 

2.00 

.  .10 

1  (  an.  ^o^^he^n  Power.  , 

...  i  A 

.60 

12.00 

1  (.'anat  a  Packers . 

...  «;  1) 

4.00 

4.70 

J  ('ai.uf  a  \  ir  c}  ars  . 

...  tb 

.40 

r.OO 

’  (’aEudian  Bronze . 

...  yib 

1..  0 

4. bo 

'  1  0.  incl.  extras . 

2.00 

6.4  , 

1  CaDadian  C'otiuns . 

...  lOlb 

6.00 

5.94 

{  I'aiiaG'iun  Indus.  “B  ' .  . , 

. .  .  169 

7.(,0 

4.  M 

'  Crown  Cork . 

. . .  2  >b 

2.00 

8.00 

1  S  ag)  an'iS . 

...  24;’4 

2.22 

8.96 

l  on’iinion  Bricge . 

...  22  L» 

b  I  .  ZO 

' .  39 

Dominion  (jiass  . 

...  lUi.'tv 

b  i  .  00 

4  6 

I  'omir.i<in  Te.xtile . 

... 

L>  L.OO 

6.4 , 

I’  lectroliiv . 

...  4  V.. 

a  .feO 

17.77 

T  anny  1  a  n,er . 

. . .  2;)a 

1 .0 

6.  2 

1  o.  it  c  .  extra.-?  . . , . 

17.) 

7  60 

Kord  of  1  ai;a  a  ’A* . 

...  16', 

1.00 

6.15 

Oootiyear  Tire . 

...  67a 

2. 0 

3.73 

1  i  o.  iiu'i.  e  tras  . . , . 

4.00 

5.  7 

Imper’Bl  Oil  . 

.  .  . 

0 

.'.71 

Imperial  Toba-co.  .  .  . . . 

...  12  4 

.40 

3.13 

1  >o.  inri.  e  tras . 

.62‘i 

4.  0 

Ind.  .^coeptance  W’ . 

...  lOb 

1.00 

[0.00 

Inter.  Nickel  . 

...  l!2t.j 

2.00 

6.  lo 

Inti.  Petroleum  .  .  .  , . . 

...  i:l‘-4 

1  00 

7.40 

La  ira  Secord . 

.  ..  10*^ 

.80 

7.61 

Loblaw  (iroceterias  'A* 

26a 

1 .00 

3.J-4 

Do.  incl.  extras  ,  .  .  . 

1 2  > 

4.>-0 

Montreal  Power . 

.  .  .  22L 

1.  0 

6.66 

Moore  ( 'opp  .  ,  ... 

4  a 

2.22 

4.93 

National  Breweries.  . . . 

2.00 

8,00 

National  Steel  (’ar  .  .  .  , 

. .  :).ib 

2.00 

6  06 

Noranda  . 

.  .  .  46 

4.00 

8, 6.$ 

Ogilvie  Flour . 

20 

1.00 

5.00 

Page  IJersey . 

.  .  .  J02a 

5.00 

4.'  0 

Penmans . 

. . .  4t^a 

3  00 

6  25 

’  t)iiebec  F*owpp . 

. .  .  1  Mi 

1.00 

8  69 

Royalite . 

.  ,  .  20b 

1 .00 

5 . 00 

St.  Lawrence  Hour . 

...  20  D 

J  i  .eo 

7  Oi 

Shaw’inigan  . 

..  13 

.fO 

6.‘  2 

Southern  Can.  Pow'er.  .  . 

9 

.80 

8. 88 

Steel  of  Cana<'a . 

.  .  .  62 

3  00 

4.83 

Walkpr-<;.  A  W . 

..  4  D4 

4.00 

8.12 

Weston.  Goo  . 

...  Ila 

.80 

7.27 

(a)  Asked  quotation. 

0>)  Bid  quotation. 

PRKFKBBF.O  8TOCK.S 

Agnew  Surpass . 

..  lOS'ib  7.00 

6.46 

Assoc.  Breweries . 

..  IlOh 

7.00 

6.30 

('anada  Cement . . 

..  lOOJi 

6.50 

6.46 

Can.  Northern  Power.  . . 

. .  82b 

7.00 

8.53 

Canadian  Celanese . 

.  .  120 

7.00 

5.83 

Do.  Incl.  extras . 

7.60 

6.3., 

Canadian  Cottons . 

..  tl4b 

6.00 

6.26 

Dominion  Glass . 

..  1.^0b 

7.00 

4.66 

Dominion  Tar . 

.  .  87>4 

)  ,5.50 

6.30 

Dominion  Textile  .  . . . . 

..  I.IOI, 

7,00 

4.65 

Gatineau  Power  5''^ .... 

. .  72 

5.00 

6  94 

Goodyear  Tire . 

. .  62a 

2.x50 

4.80 

Howard  Smith . 

..  199a 

6.00 

6.00 

Lake  of  the  Woods . 

..  ]25a 

7.00 

.5.60 

McColI-Krontcnac . 

..  90b 

6.00 

6.66 

Montreal  Cottons. . 

..  111b 

7.00 

6.30 

Natl.  Breweries . 

..  39b 

1.75 

4.48 

Ogilvie  Flour . 

..  15.5a 

7.00 

5.16 

Ottawa  Power . 

. .  R.'ia 

.5.00 

5.88 

Saguenay  Pow’er . 

..  106b 

6.50 

5.  18 

Sherwin  Williams . 

..  llOa 

7.00 

6.36 

Sou.  Canada  Power  .... 

.  97b 

6.00 

6.18 

Steel  of  Canada . 

.  .  69 

.3  00 

4  34 

Walker  CL  &  W  . 

2!a 

J.OO 

4.76 

International  Power.  .  . . 

l;0a 

7.00 

7.77 

B.4NKS 

Canadienne  N  ationale  . 

...  M3 

8.00 

5.59 

('ommercc . 

.  .  147 

8.00 

6.44 

Dominion . 

.  .  lliOb 

10  00 

5.26 

Imperial . 

,  .  203  b 

10.00 

4  92 

Montreal .  . 

.  .  1H6 

8.00 

4.30 

Nova  Scotia . 

.  273 

12.00 

4.39 

Royal . 

..  151 

8.00 

5.29 

Toronto . 

.  2:01, 

10.00 

4.00 

W  Asked  quotation. 

tb)  Bid  quotation 

Stock^anina 

^itm 

FOR  IHE  INVESIOR 


•  •  • 


II 

•  •  •  a  year  which  promises  to  see  a  continuation  of  war-created 
conditions  ...  is  a  time  for  weighing  past  experiences  and 
making  plans  for  the  future.  And  it  is  a  time  when  Investors 
can  well  take  stock  of  their  holdings  .  .  .  consider  them  in  the 
light  of  what  has  taken  place  and  what  may  be  in  prospect. 


The  year  just  closing  has  been  an¬ 
other  twelve-month  of  unexpected 
development  and  drastic  adjust¬ 
ments.  The  outlook  as  a  new  year 
opens  is  encouraging  but  marked  by 
the  prospect  of  continued  war  with 
all  its  uncertainties  and  problems. 

It  is  a  time  when  careful  considera¬ 
tion  as  to  the  investment  of  new 
funds  and  well-judged  changes  in 
securities  held  may  well  improve 
the  investor's  position  as  to  both 
security  and  income. 


Through  its  “Hints  to  Investors’ 
department  The  Financial  Times 
offers  its  subscribers  an  individual 
service  in  regard  to  the  position  of 
their  holdings  and  advice  as  to 
changes  and  new  purchases. 

And  each  issue  provides  a  com¬ 
prehensive  review  and  analysis  of 
all  important  developments  at 
home  and  abroad  bearing  on  in¬ 
dustrial,  commercial  and  financial 
conditions  and  the  investment 
smarket. 


There  is  no  other  investment 
service  available  at  a  price  to 
compare  with  that  offered  to 
subscribers  of  The  Financial 
Times  at  S^.OO  a  year. 

ASK  YOVR  BANK  M.SSAGER 


“Your  paper  is  in  my  opinion  the  best  financial  paper  issued  in 
this  country  and  I  find  it  very  informative  and  hope  to  be  a 
subscriber  for  many  years  to  come.” 
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INSURANCE.  BANKING,  MONEY  AND  EXCHANGE 

MONEY  MARKETS  How  Insurance  Companies  in 
ARE  AFFECTED  BY  '  Britain  Meet  War  Problems 


WAR  IN  PACIFIC  I  Operations  in  All  Classes  of  Business  Have  Been  Seriously 

_  Affected  —  Are  Working  Closely  With  Government 

U.S.  Government  Will  Need  in  Many  Directions 

More  Capital  as  the  Cam-  - - - 

naton  "’ith  ;he  war  brought  closer  to :  remedy  the  harddhi])  ....  c-oviding 

paign  l^xpa.ius  o„h  ...  <-..n..ainn«  a. ip  tn  ev- !  Ihm  ll.p  t.ixnnvprV  inpf.nip  fnr 


DISTRIBUTIONS  IN 
,  JANUARY  WILL  BE 
OVER  $21,500,090 

:  (Continued  from  I’age  1) 

and  Sheep  Creek  (e.xtra)  $lrt,750.  i 
Increases  in  ditidend  payments' 


.•3.  VlUVCIillllCl.V  TTlll  lil  ITIOIIV  ,  _ _  ,,  T,  t  1  J.  -.., 

.  ,  1  ^  ^  I  Cawrence  I’aper  I’reterred  i 

More  Capital  as  the  Cam-  -  ■  while  increase  in  number  of  shares: 

oaien  Exuands  ’’'■ought  closer  to :  remedy  the  hardship  ....  p.oviding  outstanding  will  add  $22,70(1  to  j 

®  ‘  Canada  and  to  Canadians  due  to  ex-  ;  that  the  taxpayer's  total  income  for  disbursements  of  Dell  Telephone  Co. 

- -  tension  of  hostilities  to  the  Pacific ;  the  year  ended  April  5,  litSit,  may  ;  List  o.f  pavmnus  to  be  made  in, 

DEFICIT  OF  BILLIONS  '  and  active  entry  of  the  I'nited  Sta.es  .  be  substituted  for  his  total  income  i  Jauua.  j  follows: — • 

!  into  the  conflict,  developments  in  during  t'he  year  of  claim.  A  point  to  ]  i 

Xew  York.  —  The'entry  of  the ! ’he  various  fields  of  insurance  in  ^  note  i^  that  the  clause  not  only  ap-  '  , 


J.«il.4KV  UIVlUF.MtS 

Tay- 


1  Dominion  Oilcloth . 

.30 

Q 

210,000  1 

!  *  f'o.,  K.xtra  . 

.  to 

<1 

70,000  1 

•Dominion  Te.xtilt* .  1 

.2  5 

(J 

387,  00  i 

Do..  IVof . 1 

.7'> 

(1 

33,!  7  5  I 

Dorn.  U'ooilens  J’rrf  .. 

.f'O 

tilt. 

3.s.)0r>  ' 

East.  Can.  Sav . 1 

.  ■'.() 

Q 

11.2  0  1 

L'o..  Lxtra .  1 

.00 

A 

7,  .00 

La.**!.  S('‘ol  IVoduets  Pref 

.2> 

Q 

4,  .00 

.  ait,  I'ownshij)  Tol  . .  . 

.2) 

4.0.98 

aitenj  T.'-uyt  .  2 

00 

<1 

20.000 

Easy  Wasiiing  Pref . 

.  I7'j 

Q 

"•■Si 

l;,\(V..ior  /,if( . , .  3 

17,600  ' 

ViYitnlution  Co . 

.2  ) 

y 

21.10 

/>o.,  Lxtra  . 

2i.cn 

Four  Star  Pete . 

.01 

let. 

10.000 

•Ciatirieau  F’ower  5^^  Pref  1 

.25 

Q 

1.-2.4  0 

Do.,  ■'■'ii'i  ....  . .  1 

98 

'7 

48,650 

General  Tru.^t  ..  ..  1 

3,r  1 

•GoderifJi  Elevators . 

s 

21.000 

Ext  'a  . 

21.000 

Goo  :>(  ar  Tire  Com . 

.69 

y 

161.600 

I.O.,  Eit-a . 2 

0 

643,:  0 

Goonytar  Tire  Pref . 

ij 

78.''00 

Cifeat  7  akof  Power  Pref  1 

7.» 

u 

1.3. -25 

•(Beat  We.-.t  f,jfo  ...  3 

75 

Q 

37.  00 

Great  WV.  t  Saddlerv  Pref 

7-5 

u 

i,2ii 

•(ireenir’K  V\  ire . 

1.5 

(7 

Gucrautpe  of  N.A . 1 

.50 

(7 

0.188 

•  Io..E.it.'3 . 2 

*0 

Q 

13,91.5  : 

•Gvaranty  Trt'Ft .  I 

25 

Q 

001  1 

Guelph  Ontario  Inv..  .  1 

■to 

s 

29,951  ' 

Gneloh  Trupt . 1 

25 

s 

7,  25 

Dividend  Declarations 


Kate  auie  Amount 


the  intensification  of  the  influences 
which  of  late  have  heen  most  ex- 
jir-ssive  in  the  money  market,  ac¬ 
cording  to  Pitch  Investors  Service. 

First  and  foremost  it  signals  an 
oven  mori-  jirominent  inirt  tor  the 
monev  mods  of  the  Federal  Govern- 


vestors’  Chronicle  and  .Money  .Mar¬ 
ket  Review,  disemsses  those  develop¬ 
ments  and  t'lie  manner  in  which  the 


character.  , 

"Tile  w-ar  has  been  responsible  for  ' 
a  contraction  in  the  v.-iriety  of  life  j 


Aemp  Glove  Prof  . .  . 
.■Vgnew  .V  ^rpa.^s  Prvf. . 
.Xigoma  Steel  Pref.  .  . 
Aloerta  VVoo.i  Pres  . 
Amalj^aniatecl  .  livlrii 
Argils  Interest .  .  . 
A»soe.  ftrevieries  Prif 
.Avalon  Tel . 


!>roblems  engendered  by  the  war  assurance  contracts  offered  by  the  I  itankof  N.s . 

have  been  tackled.  The  article  reads, !  offices.  Short-term  endowments  and  j  {|l.TJ,'nA’'oriicvm 


oven  more  prominent  tnirt  lor  tne  •  part,  as  follows:  i  single-premium  assurances  are  not’  li.i.iinK  Cortiv.-iii  p'r.i. 

money  mods  of  the  l-ederal  Govern- j  unwelcome  influence  of  total  j  now  generally  undertaken,  while  the  IMI  Tcicj.lioni> . 

mem  in  the  balance  of  supply  and  |  has  sjtread  to  every  phase  of  ‘'income”  type  of  policy  Ls  confined’  > '"'on' Hats . 

demand.  Got  eminent  reiiuirements  ;  Qy,,  pnvate  and  business  life.  Not  to  a  limited  market.  Endowment  as- 
have  com.  into  an  increasin.gly  do-  ^  least  affected  are  those  personal  j  surance,  with  or  without  the  inclu- 
minant  position  in  the  new  ctipittil  insurances  whicli  have  as  their  ob-  ,  sion  of  war  risks,  for  terms  of  ten 
market  during  recent  t  ears,  .'^ince .  ii,e  protection  of  dependants.  '  years  and  over,  and  whole  life  poii- 

the  initiation  of  the  defense  effort  ’  p,.(,vi..!ion  for  old  age.  the  Uxsseniug  j  cies  are,  however,  freely  granted  by 

a.  mid-year  I'.'-iO.  the  tendency  has  ,  of  the  burden  placed  on  limited  re- j  all  t'iie  offices.  Both  classes  of  pol- 

gai.Ted  raiiiiily.  Transition  from  a  ,  sources  by  serious  illness  or  acci-  icy  can  be  oblajned  with  or  without 

defense  pro-ram  to  a  war  policy !  dent,  and  the  repkicemenf  of  the  the  privilege  of  sharing  in  future 

must  t.vtntually  produce  a  money  home  in  the  event  of  loss  by  fire,  profits. 

market  which  is  almost  exclusively  btirglitry,  wtiter  d.imtigc,  or  other  llviisehold  Insurances 


have  com.  into  an  increasin.gly  do¬ 
minant  position  in  the  new  ctipital 
market  during  recent  iciirs.  .'^ince 


market  which  is  almost  exclusively  btirglitry,  w:ii 
at  the  disposition  of  the  Govern-  contingencies, 
mctit.  "Insurance 

Eiglitcen  Billion  For  Defense  ,  norn 

,  ,  !  lound  burden 

it  IS  not  possibk-  t..  set  up  an  ,,-1 

exact  .schedule  of  the  intermediate- , 
term  financial  oii.-rations  of  ' ’'c  '  ......oLi-ph ‘n.)' 


"Insurance '  responsibilities  under-  "'I'l'e  most  important  insurances  on 
taken  in  nornnil  times  may  now  be  | those  indenini- 
found  burdensome  or  even  beyond  j  fy'HS  against  loss  by  fire  oi  burg- 
fulfilment,  while  hazards  which  in '  1" 


pre-war  days  were  then  only  lightly 
considered  now  take  on  a  new  signi- 


the  risk  of  fire  has  been  eclipsed 
by  the  risk  of  loss  by  enetny  aciioii. 


rnment,  because  of  the  "'any  ;  There  are  few  home.s  in  Bri- : remains  that  fortui- 

hies  iiivoiv.  .1.  Nevertheless,  ^vliose  wol'f;irc  i.s  not  associated  i  fires,  i.e.,  fires  occasioned  other 


variahies  iiivoiv.  .1.  Nevertheless, 
some  rough  a iiproxiiuat ion  is  neces- 


n  some  degree  with  the  great  busi-  ;  f'"""-'’  action,  took  a  higher 


IMI  FHejihone . 2.00 

Hiltmore  Hats . 

Ba’.  TeU’plione  Ist  I’ref  J..iO 

Braloriie  Nlines . 20 

Bralorno  Mines  I'.xtra  ..  .10 

Jlrantford  Corua*;^  ..'i2* 

Hra/JIian  Traction  I’ri  l. .  1 .  .-0 

British  Moriij . *1  00 

H.A.  Oil . 2  ) 

f>.C.  Bower  .  .  ,  .',0 

i^rofkviiU?  Tru.st  ....  .('2' 

Brockvillc  I’rust  ir.Ntra.  .  .o7> 

Buildint^  Proiiuc'.s  l.tO.  .  .17.’ 

BuiUiinK  iVodiH'ts  *.,\lra.  .  10 

Steel  . 1.) 

•('anada  Bread  Pr(  I  ...  1  .‘lO 
I  *('ana(iu  Bread  “B’  Pref,  .02’; 
I  (.'aiiada  t'yde  Motor 

I  Oownion . ;J0 

j)o.,  Kxtra  . 20 

j  ('anada  Life  Asa  ....  o.uO 

I  (’an.  Breweries  Pref . T  > 

(  an.  Fairbanks  T'ref  ..  1  .  () 
j  ('an.  hire  insurance  (*o..  2.00 
('an.  For.  Jnv.  Pref.  .  .  .  2.00 
I  ('an.  (Jen.  Llectric  ....  2  00 
j  (■’an.  (ien.  Invest.  Pref.  .  .  l2Fi 

’  C  an.  Nor.  Power  Com.  .  .  lo 

Do..  Pref .  1.7*. 

('an.  Packers .  1.00 


snry  to  o!.tai:i  a  tueasnre  of  what  .  ..f  ir,s„ranee,  and  it  is  proposed  ,  companies  during  19-10  j 

the  borrowing  tol.il  lor  war  piir-i  this  article  to  discuss  briefly  the  |  fban  tor  man>  jears  p.ist.  As  to  i  i  o.,  ist  I'rvf . 

pos.  s  is  iii:ely  to  l>e  during  tne :  p,.i,blem.s  most  likely  to  be  of  inter- !  t’U''S''"'y,  there  are  many  factors-  iio.,Lxtra 

coming  fis.ai  leaf.  The  fiscal  year  ■  py.  our  readers.  j  which  make  the  ii.sk  more  current  { ;"trl  ; ! ; ! 


than  in  pre-war  days.  The  black-out 
temporary  repairs  of  war-damaged 


to  emi  June  :;p.  1  :m2.  will  probably  I  ....  „  ,,  I  than  in  pre-war  days,  i  ne  biacK-out 

show  national  defense  expenditures  i  File  Assurance  I  robleiiis  ;  temporary  repairs  of  war-damaged 

of  eighte.  n  billion  dollars,  other  i  "The  life  assurance  which  a  man  '  promises,  and  the  enhanced  value 
e.xiimiditures  of  six  and  one-half  -  carries  i.s  one  of  his  most  valuable  |  .short  supply  of  goods  of  every 
billit'ii  dollars,  receipts  of  about  posscssituis.  This  is  particularly  so  !  t^csoriptioii  all  contribute  to  encour- 
twelve  billion  dollars,  and  deficit  of  if  the  policy  was  issued  prior  to  flic  |  "-Se  those  of  burglarious  intent.  The 
around  twelve  and  onc-lialf  billion  war  and  include.s  full  protection  evacuation  of  homes  for  long  per- 
dollar.-.  1  against  war  rusks.  I’olicies  of  life  iods  brings  to  the  fore  the  risk  of 

Defense  exponditures  have  passed  assurance  are  not  lightly  underta-  damage  by  water  from  burst  pipes, 
the  billion  and  one-half  per  month  ,  ken  and  most  are  effected  with  a  or  the  overflowing  of  water  tanks 
level  and  piohablv  will  reach  two  specific  object  in  Anew.  How,  then,  and  other  apparatus, 
billion  dollars  mor.thlv  hv  the  end  the  face  of  adverse  circumstances,  t^iHce  the  sum  insured  under  a 
Of  the  fiscal  vear.  With  continuance  i  can  so  cssemial  a  possession  be  pro-  f're.  burglary  or  comprehensive  pot- 
of  the  ascendim:  scale  an  average  ’  tectcd?  It  should  be  realized  that  icy  on  nousehold  goods  and  personal 
monthlv  r  ite  of  two  'ind  otie-half  '  the  other  party  to  the  contract — the  effects  is  the  limit  of  the  company’s 
h:ni;;l;  ^io!ia;;l.i^g;;mfXw;ngiHfo  oftlce^Mso  has.us  war  prob-  Ua^it>g  nec^sity  of  ^siden 


('andn.  Bakerieti  Pref.  .  2.»/0 

(  audn.  (  ar  Pref . 44 

(’andn.  Converters . ;'i0 

Canadian  Cottons  Com.  1.00 

Du.,  iVt-f .  1...0 

C'anadian  indemnity.  . . .  3.00 
Do.,  Gxtra . 2.00 


months.  Assuming  other  expend!- , ° 
tures  at  the  same  rate  as  during  the  1  continue  payment  of  pre 

current  fiscal  year,  or  six  and'o.ie- 

1  1.-  1  -n-  1-11  -  .1  .  ....-1  r  .  suit  the  office  and  obtain  its  advice 

halt  billion  della.;.,  the  to.al  of  ""t"  iielp.  Even  so,  it  is  conceivable  at  the 

go  would  be  thirty-six-  and  one-half  general  position  regarding  Present  time  that  the  contents  of  a 

aillion  dollais.  The  1941  Kevenue,  pojjcjes  taken  out  before  the  out-  home  purchased  some  time  ago  may 


keep  policies  in  force.  In  cases  of  ("  the  time  the  inventory  or  valua- 
inabilitv  to  continue  payment  of  pre-  t'o"  is  made;  that  is  to  say,  the 
raiiims  ‘the  policyholder  should  con- '  value  is  the  sum  arrived  at  after 


suit  the  office  and  obtain  its  advice  1  making  allowance  for  depreciation. 


Candn.  IriduBtrles  Pref. . 

1.76 

<7 

60,  .00 

Candn.  Light  &  Power. . 

..50 

s 

16,624 

Candn.  Oil,  Pref  . 

2.00 

u 

40,noo 

('andn.  Westinghousc.  .. 

.60 

Q 

27,9,000 

•('aiidn.  Wineries  .... 

.15 

int. 

17,100 

Candn.  Wirebound 

..50 

arr. 

25.477 

Caribou  Gold . 

.04 

y 

59,932 

I/O.,  Extra  . 

.01 

13,339 

Carnation  Pref . 

E2o 

Q 

3(!.6!(8 

Central  Can.  Loan  .  . 

2.00 

Q 

50,000 

Central  Patricia . 

.04 

y 

100,000 

Do.,  Extra . 

.01 

25,000 

Chartered  Trust  . 

1 . 00 

(7 

10,000 

Com.  Alcohol  Pref . 

.  10 

17 

5,000 

Cons.  Bakeries . 

.1.5 

'7 

47,760 

Consumers  Ga.s . 

2.00 

Q 

291,104 

Crown  Zellerbacn  ... 

.25 

Q 

565,298 

Davies  Pete . 

.01 

bit. 

16.00.5 

Debenture  &.  Sees . 

2,. 50 

s 

6,t>07 

Detroit  Intern.  Bridge.. . 

.  25 

int. 

,51.912 

Dome  Mines . 

.  50 

(7 

173.!  44 

•Dominion  Fire  fns . 

3 . 00 

s 

f-.OOO 

•Dominion  Fire  Ins.  r.,xira 

2.00 

A 

6,000 

Dominion  Foundries.  . . . 

.25 

y 

89,519 

i/O.,  Lxtra . 

‘.*.5 

89..513 

Dominion  (Bass . 

1  2.5 

(7 

f.3,12o 

Act  would  provide  one  and  one-half  I  jg  be  worth  more  tlian  the  original  '  "es.s  and  uccident.  .Nervous  strain 

billion  dollars  more  from  levies  "ot ;  companies  have  agreed  with  the  gov-  cost.  To  assist  policyholders  to  re- ;  and  worry,  together  with  ti  certain 

fully  operative  during  the  current ;  generous  vise  their  insurances  many  compan- ! ’aek  of  variety  in  diet,  result  in  a 

fiscal  year,  so  that  at  least  thirteen^  possible  consideration  in  all  cases  ics  are  issuing  a  simple  form  of  an- ;  gradual  deterioratiou  of  iiealth. 

and  one-half  billion  dollars  of  re- i  hardship  due  to  the  war.  The  I  ventory  the  completion  of  which  is  I  which  with  the  uiiaccustomod  and 
ceipts  would  be  in  prospect.  |  ordinary  non-forfeiture  conditions  |  almost  sure  to  reveal  numerous  in-  j  hygienic  inunner  in 

Deficit  of  Twenty  Billions 


usually  meet  the  situation,  but  if  stances  of  under  insurance. 


If  Congress  were  to  provide  a  these  cannot  be  applied  by  reason  of]  “Ender  the  companies’  comprehen 


which  a  large  proportion  of  the  pop¬ 
ulation  is  living  and  sleeping  com- 


further  three  billion  dollars  from  fi'cre  being  no  surrender  value,  or  s’ve  policies  there  are  certain  restric- ,  bine  the  essmitials  for  tl^^^^^ 
fnv  smirnes  aggregate  receipts  ^’'e  surrender  value  being  insuffi- 1  tions  placed  upon  the  period  for  j  "'scasc.  Due  to  the  blackout,  .itt  i- 


rise  to  sixteen  and  one  ha  f  cient  to  cover  a  premium,  the  com- !  which  the  premises  may  he  left  un-  dents  arc  also  now  more  prevalent. 
rioDars  This  would  fol  ow  Ponies  will  do  their  utmost  to  keep  occupied.  The  provision  for  leaving  Despite  the  undoubted  increase  in 
lenl  nronnrtinns  of  the  194’’  ^  policy  in  force  for  somc  further  a  private  dwelling  unoccupied  is  the  "sk.  premiums  under  the  eompan- 
ear  reee?nts  Period,  and  if  Ultimately  it  lapses  ample  one  of  ninety  days  without  an  J"'’  policies  providing  compensation 

tn  other  Lrlndnnr^s  Vnd  arrangements  will  be  made,  it  po.s-  inhabitant.  The  period  of  unoccupan- j  "'''espevt  of  death  or  injury  by  ac- 
aii  otner  expenditures  ana  reinstatement  after  the  Fv  allowed  refers  to  the  number  of  j  odent,  or  benefits  during  the  ]ieriod 

rd  of  defense  expenditures.  consecutive  or  not.  in  any  year  |  "f  any  siekness,  rcmaui  at  the  pre- 

43  fiscal  year  deficit  would  -.where  the  difficulties  of  the  nol-  of  insurance.  Over  and  above  this  I  war  level. 


tax  sources,  aggregate  receipts 
would  rise  to  si.xteen  and  one-half 
billion  dollars.  This  would  follow 
the  general  proportions  of  the  194  2 
fiscal  year  with  tax  receipts  provid¬ 
ing  for  all  other  expenditures  and 
one-third  of  defense  expenditures. 
The  1943  fiscal  year  deficit  would 
then  be  twenty  billion  dollars.  This 
would  be  the  Treasury  requirement 
which  would  have  to  be  filled  in  the 
capital  market. 

The  Treasury  is  already  looking 
toward  individuals,  bu.siness  cor¬ 
porations  and  financial  institutions 
other  than  commercial  banks  for 
placement  of  as  much  as  ten  bil¬ 
lion  dollars  of  Government  securi- 


"Where  the  difficulties  of  the  pol- i  of  insurance.  Over  and  above  this 
icyholdcr  are  but  temporary  it  should  I  period  the  insurance  against  loss  or 


"There  are  alternative  schemes 
available  to  suit  individual  needs. 


'  K  *  Halifax  Firo . •'< 

Amount  ;  Cotton  Pref 

?22.3'7  Do..  Arr .  1.2 

17,  00  HarniriK  (rarpetf? . i< 

og.O.IH  Do.,  Jixtra . 0- 

Hollinjter . O' 

21,101  *Honf*y  f)p’w . •'( 

40,022  Huron  hrio  ^IortK  ..  1.0( 

12,403  Imperial  Life .  .  ,  3.7.' 

30.  .00  .  int.  MtK-  /m  ost .  1  Of 

3(i0.,-00  Intorf'olonial  Coal .  2.0C 

23.7.'«6  Do.,  Prt'f .  4.0C 

7,40.>  Jot.  Bron;'.c*  Powdor . ‘H 

l->,  142  I.)o.,  Pr('f  . 37 

1,6(H,0S4  Int.  Milling  Prrf .  1.2.1 

12,000  Mnt.  Paintj*  Prf’f .  1.21 

l.;,000  Jot.  Powp>r  Pr»  f .  1.71 

24’'i400  Jnvo^t.  Foundation  Prof  .71 

121,700  Jamaica  T*.  S . 17 

n.P8.A  Do.,  T»n  f .  1.7) 

.i.?*01  Kootenay  Bell . 02 

40.000  Dufault . 02 

Lamljton  J  can  A:  Inv _  1 .00 

t-'OO.OoO  Do.,  r.xtra . >0 

Landed  jlanking . .  1.00 

Lang  A,- Sons . 17 

^ McColl  Frontenac  I’ref  .  l.-’O 

M.'lniyrpr.,.-,..  .,,tra.  .  t  il 

!  Manufacturers  Jdfo .  0.00 

[  1  Maritime  T.  I . 20 

lo.b  .OI.  i)„.,  I*r.  f . 17 

nn.nnil  Midland  I.oan . 40 

“(  ’o  .M"‘’h..|l  J.S.  Prnf .  1  7.7 

‘.Monarch  Life .  1.20 

'■“r'  -'F,  Moneta  Torenpinn . (i2 

iViini  Di.it.  till  .1.00 

1-’  I'n..  l.;.xtra .  l  .nO 

,,,  .Montreal  T’ownr . tlH 

Montreal  Teligrapn  .  .  .  D 

.Moore  Corp . 0 

^:!:2-oi  . .  5'' 

200,(100.  .  , 

.Modern  f’onfaincrs . 20 

ii'XTa  Do.,  Kxtra .  .10 

To,.  Pref .  1..’17 

.■•-‘V,,  Murphy  Paints  Com  .. .  .20 

72’, oi:  Do.,  Pref .  1.37' 

Qo’>o-.  National  llreweries . 7.0 

National  Grocers  Pref  .  .37 

National  .Steel  Car  . ,70 

".l'.,o3  National  Trust  Co  ....  2.00 
•m’non  .New  Brunswick  Tcl..  .  .  .12' 

iio’ono  Niagara  Wire . ,h0 

80  700  North  .Star  Oil  Pref . OS'’ 

ifi’fioa  Northern  Ontario  Power.  .20 

io;no6  vsV'’.TVp .  1-5?. 

073  POO  N.S.  Lignt  &  Power .  I.dO 

‘“iV’lOO  Ogilvie  Flour . 2'> 

2o*4i'7  Ontario  Loan .  1.2'> 

63*33'’  Ottawa  iJalectric . 30 

13’,33.3  V*’ 

Ottawa  Power .  ,1.. 

.WIOO  Pref .  !  .  .._> 

100,000  l.Jn 

25  000  Pioneer  (»old . 10 

lo'oOO  Porto  Uico  Pref  .  1.7.'> 

d’iiOo  Power  Corp.  Pref .  J.fO 

47;7«fi  I’o-.  2nd  Prif . 7'. 

21H*104  PremiiT  Gold  . 02 

66", ,*208  Preston  Fast  Dome . 0.> 

irvoiio  Price  Bros.  Pref  .  1.37j 

6*607!  Provincial  Paper  Pref  ..  1  7"> 

nL912  I  Ucal  Fstate  I.oan .  1  00 

t’73/44  Uemingfon  Band . 20 

f-’ooO  ;  Do..  Pref .  1.12' 

6,000  Kiversilk  Pref . ”0 

8fi,r)l3  !  •U'lyal  Trust  . 80 

8}kr)i3  I  •  I’o.,  Kxtra.  . 80 

63,125  !  St.  Lawrence  ('f)rp.  .25 

45,500  St.  Lawrence  J’aper  Pref.  .75 

!  Securities  Holding . 65 

- '  She»*p  ('reek  Gold . 0-1 

1  Do.,  Lxtra  . 01 

strain  .  Sherwin  Williams,  Pref  .  1.75 

ertain  ;  Sigma  Mines  . 30 

4,1  Silbak  Premier  . 04 

,  Smith,  Howard  Paper, 

ealth.  Pref .  i..-,0 

I  and  Southern  ('an.  Pow’.  IVef  1.50 

^  ’  Standard  ('hemical . .50 

,  Standard  Fuel  Prrf .  100 

*  pop-  ,  Standard  Kadio  "A” . 10 

colli-  '  Do.,  "B  ’ . 10 

,  ,  e  '  Stedman  Bros.  C'ornnion.  .15 

)a(l  Ol  I  Do.,  i>ef . 75 

aC(M-  '  Sterling  Trust  .  1.-50 

•ilofit  i  Sun  Life  .^ss . 3.75 

.  .Supersilk  Pref . 2, -50 

SC  III  Supert(*8t  I*ete  Common .  .50 

llpan-  i  Do.,  K.xtra . 25 

tat  ion  IX'.. 'ltd . xo 

.ation  _  ^  . y- 

y  ae-  l  im..  Pref . 7.7 

leriod  I  Tamlilyn  l.td . 20 

Do..  Pref . 62.'; 

:  pl(i-j  3‘hayers  lad.  fVef .  3.50 

'rip  Top  I'ailors . 15 

ionics  1  ^  .  •  •  ^  ‘ 

,  Toronto  I  lev  alors  ( 'orn  .  I  .OO 
lOGdS.  I  Toronto  Gene'‘al  'I’rust  ,.  I  00 


S  100,000  ’ 

Q  P,242  , 

arr.  2-3,106 

S  17.417 

8.708 
M  246,000 

(J  10.322 

Q  !  0,000  I 

il  37.  00  ! 

s  12,700 : 

S  30,000  i 

S  8,060  ' 

Q  37.'.00 

U  37,500 

(J  72.700  , 

irr  f2.  00 

()  202.302  , 

(2  22.'.:’74 

Q  22. 500 

q  I3.f25 

U  13,704  ! 

Ini.  44.200 

S 


s  J  r,o  lO  , 

O  73.rtl0  ; 

(^  26.250  , 

36, :■()■>  I 

s'  1,400  j 

4.7.35  , 
(J  J2.0H6  i 

f  0.877  : 
A  60.000  i 

20.000  . 
i)  1,7-  0.715  ^ 

Cj  21,- 00 


.  Acme  Glove  Work.s.  Pref . 

!  Af^iiew  Suip.iss,  Preferred  . 

Algoina  Steel  Preferred  . 

Anialganirited  F.lectric  . 

Argus  Interests . 

Associated  Breweries,  Preferred. 

Bctnk  of  Ndva  Scolra . 

Bathurst  P.  &  P.  "A"  . . 

Beatty  Bros..  2nd  Preferred 

Beiding  Corticelii  . 

Do..  Preferred  . 

Bell  Telephone . 

Biltmore  Hats  . 

A.  Oil  Co.,  Limited  ,.••••••• 

Bralorne  .Mines  . 

Do..  Lxtra  . 

Brantford  Cordage,  Preferred  •• 
Brazilian  1  faction.  Preferred  ... 

I  B.  C.  Telephone.  Ist  Preferred  .. 

Do.,  2nd  Preferred  . 

Brockville  Trust  &  Sav . 

Do.,  Extra  . 

Building  Products  . 

Do.,  Extra  . .  •  •  • 

Burlington  Steel  Co . 

C.  P.  K.  Co.,  Preferred  . . 

Canadian  Bakeries,  F’referrcd  ,  • 
Canadian  Bank  of  Commerce... 
Canada  Bread  Ist  F’referred  ... 

Do.,  "B’’  {’referred  . 

Can.  Breweries,  f'leferred  . 

Canadian  Bronze  Co.,  Common.. 

Do . 

Do.,  Preferred  . 

Canadian  Fairbanks  Morse,  Pref. 
Can.  Car  &  houndry.  Preferred.. 

Canadian  Canners  . 

Do.,  Ist  Preferred  . 

Do.,  Extra  . 

Do.,  2nd  Preferred . 

Do.,  Lxtra  . . 

Canadian  Converters  . .  •  •  •  • 

Canadian  Cottons  . . . . .  • 

Do.,  Preferred  . 

Canada  Cycle  . 

Do.,  Extra  . . . . . . 

Can.  Indemnity . 

Do.,  Extra  . 

Canadian  &  Foreign  Securities.. 
Canadian  horeign  Invest.,  Pref.. 

Can.  Gen.  F.lectric  . 

Caniiclian  General  Investments., 

Canada  Life  . 

Canadian  Light  (<  Power . . 

Canada  .Northern  Power 

Do..  PreJerred  . 

Canadian  Oil  Companies  Pref.... 

C'an.  Packers  . 

Canada  Permanent  . 

Canadian  W'estinghouse . 

Can.  W'irebound  ‘'A”  . . 

Cariboo  Gold  . 

Do.,  Lxtra  . 

(Tarnation  Co.,  1st  Preferred  ... 

Central  Can.  Loan  . 

Central  Palricja  . 

Do.,  Extra  . 

riiartered  Irusl  . 

Command  Oils  . 

Commercial  Alcohol,  Preferred.. 

Consolidated  Bakeries  . 

C'ons.  Gold  Dredging  . 

Consumers  Gas  . 

f.row’n  Zellcrbach,  Common  •  .  •  • 

Detroit  Intern.  Bridge . 

Dome  Mines . 

Dominion  Bank . . 

Dorn.  Glass  Co . 

Do.,  F’referred  . 

Dorniriion  Foundries . 

Du..  Extra  . 

Dominion  Glass,  Common . 

Do.,  f’referred  . 

Dom.  Tar  Chemical,  F’refer.rcd 

Dominion^  Textiles  . 

Dominion  Textile,  Preferred  .... 
Dom.  Woollens,  Pref . 


Yearly  D»v. 

Hate  Declared 
$  $ 

6.50  3.25  5 

7.00  1.75  q 

5.00  2.50  S 

. 25  Int. 

. 04 

7.00  1.75  q 

12.00  3.00  q 

EOO  .25  q 
7.00  3.50  S 

4.00  EOO  q 
7.00  1.75 

8.00  2.00  q 

.60  .15  q 

EOO  .25  q 
.80  .20  q 

_  .10 

1.30  .32’^  q 

7.00  1.75  q 

6.00  1.50  q 

6.00  E50  q 

. 621,2  q 

. 376 

. l7Vi 

. to 

.60  .15  q 

....  2c/r  S 

_  2.50  Int. 

6.00  2.00  q 

_  1.50 

. 6  2 '4 

. 75  Arr. 

1.50  .37'..  q 

. 50  Int. 

5.00  1.25  q 

6.00  1.50 

. ■'4  q 

.50  .I2',2q 

1.00  .25  q 

. 05 

.60  .15  q 

. 05 

. 50 

4.00  1.00  q 

6.00  1.50  q 

1.20  .30  q 

. 20 

6.00  3.00  S 

_  2.00 

. 06  Ann. 

8.00  2.00  q 

8.00  2.00  q 

.50  .I2'2q 

20  no  5.00  q 
1.00  .50  S 

. 15  Int. 

7.00  1.75  q 

8.00  2.00  q 

4.00  1.00  q 

8.00  2.00  q 

2.00  .50  q 

2.00  .50  q 

.16  .04  q 

. 01 

5.00  1.25  q 

6.00  2.00  q 


Hate  Record  Paid 
Payable  Date  I  94  If 

$ 

Jan.  2  Dec.  18  3.25 

Jan.  2  Dec.  15  1.75 

Jan.  I  Dec.  15  2.50 

Jan.  2  Dec.  15  .25 

Jan.  22  Jan.  3  .04 

Jan.  2  Dec.  15  1.75 

Ian.  2  Dec.  16  3.00 

Mar.  2  Feb.  13  .25 

Jan.  2  Dec.  15  3.50 

Jan.  2  Dec.  15  1.00 

Jan.  2  Dec.  15  1.75 

Jan.  15  Dec.  23  2.00 

Jan.  15  Dec.  31  .15 

Jan.  2  Dec  8  25 

Jan.  I  5  Dec.  3  I  .20 
Jan.  1  5  Dec.  31  10 

J.^n.  I  5  Dec.  20  .32  4,4 

Jan.  2  Dec.  15  1.75 

Jan.  I  Dec.  17  1.50 

F eb.  I  Jan.  17  1.50 


Jan. 

2 

Dec.  20 

Jan. 

2 

Dec.  19 

■  1  7 

’  Iso 

Jan. 

2 

Dec.  19 

.10 

Jan. 

2 

Dec.  1 5 

.15 

.60 

Feb. 

1 

Jan.  1 

2% 

4G. 

Jan. 

15 

Jan.  3 

2.50 

4.50 

Feb. 

2 

Dec.  3  1 

2.00 

8.00 

Jan. 

2 

Dec.  22 

1.50 

5.25 

Jan. 

2 

Dec.  22 

.52 'i 

2.50 

Jan. 

2 

Dec.  1  5 

75 

3.00 

F  eb. 

2 

Jan.  9 

■37U 

1.50 

Feb. 

2 

Jan.  9 

.50 

.50 

Feb. 

2 

Jan.  9 

1.25 

5.00 

Jan. 

15 

Dec.  3  1 

1.50 

6.00 

Jan. 

10 

Dec.  20 

.44 

1.32 

Jan. 

2 

Dec.  15 

.I2V4 

.50 

Jan. 

2 

Dec.  1  5 

.25 

1.00 

Jan. 

2 

Dec.  1  5 

.05 

.20 

Jan. 

2 

Dec.  15 

.15 

.60 

Jan. 

2 

Dec.  1  5 

.05 

.20 

Jan. 

31 

Dec.  3  1 

.50 

2.00 

Jan. 

2 

Dec.  1 

1.00 

6.00 

Jail. 

2 

Dec.  1 

1.5  0 

6.C0 

Jan. 

2 

Dec.  1  () 

.30 

1.20 

Jan. 

2 

Dec.  1 0 

.20 

.20 

Jan. 

2 

Dec.  20 

3.00 

6.00 

Jan. 

2 

Dec.  20 

2.00 

2.00 

Feb. 

2 

Jan.  16 

.06 

.06 

Jan. 

1 

Nov.  1 

2.00 

8.00 

Jan. 

2 

Dec.  13 

2.00 

8.00 

Jan. 

15 

Dec.  3  1 

.12'i. 

.50 

Jan. 

2 

Dec.  3  I 

5.00 

20  00 

Jan. 

15 

Dec.  26 

.50 

1.00 

Jan. 

26 

Dec.  3  1 

.15 

.90 

Jan. 

15 

Dec.  3  1 

1.75 

7.00 

Jan, 

2 

Dec.  20 

2.00 

8.00 

Jan. 

2 

Dec.  1 5 

1.00 

4.00 

Jan. 

2 

Dec.  1  5 

2.00 

8.00 

Jan. 

1 

Dec.  16 

.50  2 

:.3  7ii 

Jan. 

2 

Dec.  1  5 

.50 

1.75 

Jan. 

2 

Dec*  3 

.04 

.16 

Jan. 

2 

Dec.  3 

.01 

.08 

Jan. 

2 

Dec.  13 

1.25 

5.00 

Jan. 

2 

Dec.  22 

2.00 

8.00 

Jan. 

2 

Dec.  15 

.04 

.24 

Jan. 

2 

Dec.  1  5 

Jan. 

2 

Dec.  15 

r.oo 

4’.  00 

Jan. 

30 

Jan.  10 

.02 

.02 

Jan. 

IS 

Dec.  3  1 

.10 

.40 

Jan. 

2 

Dec.  18 

.15 

.70 

Jan.  1 

10 

Dec.  20 

.10 

7.00  1.75  q 

5.50  1.37  ',-  ( 


Jan.  2  Dec.  1 5  2.00 

Jan.  2  Dec.  I  3  .25 

Jan.  24  Jan.  3  .25 

Jan.  20  Dec.  3  I  .50 
Feb.  2  Jan.  15  2.50 

Jan.  2  Dec.  15  1.25 

Jan.  2  Dec.  15  1.75 

Ian.  2  Dec.  20  .25 

^aii.  2  Dec.  20  .25 

Jan.  2  Dec.  1 5  1.25 

Jan.  2  Dec.  1 5  1.75 

!■  eb.  2  Jan,  16  1.3?  (3 

Jan.  2  Dec.  1  1.25 

Jan.  15  Dec.  15  1.75 

Jan.  2  Dec.  I  5  .60 


2(I’2.24'J|  1.;, 

li.OO;'  !  La 

80.00  I  Kx. 

^V4,’7'!«  '  Ea 
T.'i.OoO  ; 
t8,7a0  ; 
till.O'.O 


(I  (vi.'J  "I 
In,  .900.000 
I,,.’  100.000 


Eastern  Steel  Products,  Comm.. 

I.tio 

.25  g 

Mar.  2 

leb.  1  6 

.2  5 

1 .00 

Do..  Common  . 

1.00  Int. 

Feb.  20 

Ian.  15 

1.00 

Eastern  Sled  Products,  Pref..., 

1 .00 

.25  q 

.Ian.  2 

Dec.  1  5 

.2  5 

EOU 

Lad  Can.  .Sav . 

6.0U 

1.50 

Jan.  2 

Dec.  20 

1.50 

6. no 

Do.,  Ixlr.'i  . 

1.00 

Jan.  2 

Dec.  20 

1.00 

EOO 

Eastern  Township  lelephone  ... 

1.00 

.25  q 

J.TM.  1  5 

Dec.  3  1 

.25 

1.00 

I. astern  Trust  Co . 

8.0U 

2.00  g 

)ait.  2 

Dec.  20 

2.00 

8.00 

J.asv  W'asliing  Machines . 

.I7'5. 

Ian.  2 

Dec.  22 

.17  1.'. 

1.05 

F.xcelsior  Life  . 

1.52  .S 

fan.  2 

Dec.  )  1 

1.52 

Foundation  Co . 

1.00 

.25  q 

Jan. 20 

Dec.  3  1 

.23 

I.UO 

Do.,  Extra  . 

.25 

Jan.  20 

Dec.  3  1 

Gatineau  5%  Preferred  . 

’5.66 

1.25  q 

Jan.  1 

Dec.  1 

1.25 

5.00 

Do..  SV-f'e  Preferred . 

5.50 

1.38  (j 

jan.  1 

Dec.  1 

1.38 

5.50 

Goderich  Elevator  . . 

.50 

.25  b 

Ian.  2 

Dec.  1  5 

.25 

.50 

Do.,  Lxtra  . 

.1) 

Jan.  2 

Dec.  15 

.25 

Good\ear  lire  Common . 

.61 

■jan.  2 

Dec.  15 

.63 

1 .3  7  ',.7 

Do.,  Extra  . 

2.50 

Jan.  2 

Dec.  15 

B.  Greening  Wire . . 

.60 

.15  q 

jan. .  2 

Dec.  1  5 

.15 

.60 

Goodyear  lire.  Prefered  . 

2.5(J 

.hi  ^'2  q 

)an.  2 

Dec.  15 

.62  'i 

2.50 

Great  West  Life  . 

15.00 

3.75  g 

Jan.  2 

Dec.  20 

3.75 

1  5.00 

Guarfinty  Trust  . 

5.00 

1.25  q 

Jan.  15 

Dec.  3  1 

1.25 

5.00 

Guelph  A  Ontario  Investm . 

3.00 

1.50  .S 

Jan.  2 

Dec.  20 

1.50 

3.00 

Guelph  1  ru.st  . 

2.50 

1.25  .S 

Jaik.  2 

Dec.  20 

1.25 

2.50 

Halifax  Insurance . 

1.00 

.50  S 

jan.  2 

Dec.  to 

.50 

1.00 

1  iamilton  Cotton  . 

.50  u 

Jan.  2 

Dec.  1  3 

.50 

2.00 

Do.,  Arrears  . 

1.25 

jan.  2 

Dec.  1  5 

1.25 

2.00 

{larding  Carpets . 

.26 

.10  5 

jan.  2 

Dec.  1  7 

.10 

.20 

Do.,  Extra  . . . 

.05 

Jan.  2 

Dec.  17 

.05 

.10 

1  {oney  Dew  . 

.50  Ini, 

jan.  2 

Dec.  1  3 

.50 

Howard  Smith  Paper,  Pref . 

6.00 

1.50  q 

jan.  1  5 

Dec.  3  1 

1.50 

6.00 

lluron  At  Eric  . 

4.00 

1.00  q 

jan.  2 

Dec.  15 

1.00 

4.00 

Imperiiil  Bank  . 

10.01) 

2.50  q 

Leb.  2 

Dec.  3  1 

2.50 

10.00 

Imperial  Eile  . 

15.00 

3.75 

Ian.  2 

Dec.  )  1 

3.75 

15.00 

Jiilcrn.  Bronze  Pow'ders,  Comm.. 

1.50 

.3  7'..  q 

jan.  I  5 

Jan.  3 

.3  7 '.i 

1.50 

wouia  oe  ine  iroasury  recjuireineni  possible  to  arrange  for  a  pre-  damage  by  burglary  or  housebreak-  "'ailahlc  to  suit  mdividual  needs.  |  Toronto  Gcnp-ai  Trus 

wineli  would  iiave  to  be  filled  in  the  Iq  be  left,  over  for  a  limited  '"K  is  suspended  unless  notice  is  gi- ;  iustance.  one  form  of  insurance  |  Toronto  Mortgage- 

capital  mat  ket.  ,  ,  ,.  time,  though  evidence  of  good  '"^n  to  the  company  and  a  small ;  P'''>'’idps  lor  the  payment  of  a  caiiital  '  i  in'itpj  itomiT  shar-^ 

The  Treasury  is  already  looking  .eolth  on  subsequent  payment  of  the  additional  premium  paid  for  the  per- j  f'"'  deatli  or  for  tlie  loss  of,  i  niu-d  Ku.i  Inc.  Pnf 

toward  individuals,  business  cor-  pypniium  may  be  required  An  alter-  'od  of  unoccupancy  in  exces.s  of  the  j  limbs  or  eyesiglit  due  to  ticeideiu.  '  . 

porations  and  financial  institutions  native  mclhed  would  be  to  arrange  ninety  days.  When  notice  of  extend-  "iso  weekly  conipen.satioii  for  leiii-:  n|;‘"7:xtJa  "  ' 

other  than  commercial  banks  for  a  loan  on  the  policy  to  enable  I  ed  unoccupancy  is  given,  it  is  usual  Porary  disability,  and  in  the  ca.se  -  •Wiitcrioo  Trust . 

placement  of  as  much  as  ten  bil-  ;i,e  premium  to  be  paid.  I  for  the  company  fa  require  all  silver !  of  perm  inent  disability  an  "'"'"ik'  rrcc™"'’’’ ’  ' 

lion  dollars  of  Government  securi-  -^,1  important  concession  to  life  i  Plate,  jewellery,  and  the  like  to  be  :  f'""  a  number  of  years.  Another  pol- ,  i/,'c"l'r(.r''^. . , , 

ties  annually.  The  remaitider,  or  polieylioldcrs  was  made  an  this  removed  and  all  water  tanks  and  ^  i"!’ uombineis  witli  t'he  accident  bene-  Wi-si-m  (;.•<> . 

an  additional  ten  billion  dollars,  yoai-’s  Finance  liiii.  Under  this,  the  Pipes  to  be  emptied.  If  an  insurance  I  f't.s  generous  compensation  tor  in-!  \\  rig/f,  ViSrgrcavc.s 

would  Iiave  to  be  tilisorbed  by  the  j-niit  to  irieome  tax  relief  in  respect  againist  burglary  is  in  force  it  is  ad- ,  fa  I'm-’*  I F  due  to  siekness.  'I'his  i.s  ti  ]  ih,.,  j.xtra _ '. . . 

commercial  banlts,  .something  which  of  insurance  premium,s  is  to  be  cal-  visable  to  inform  the  office  of  any]  class^  of  policy  under  wliicli  no  in-'  ^  ^ 

the  monev  autliorities  are  anxious  culated  by  reference  to  the  total  in-  temporary  repairs  to  windows  and  sured  dc.sires  to  be  in  tlie  position  j  . 

to  minimize  because  of  tlie  infla-  come  for  tlic  year  of  assessment  in  doors  rendered  necessary  by  enemy  to  make  a  claim,  but  of  which  it  can  |  •Diiidends  not  yet  di 

tioiiary  etfect  uiion  an  already  in-  (juestiou  or  liy  reference  to  pre-war  action,  truly  be  said  it  is  better  to  iiave  ■  _ 

flated  lianking  structure.  tneome — i.e.,  for  tlie  year  1938-39 —  Personal  Insurances  possessed  the  in,surance  all  one  s  : 

-  -  -  _  _  whichever  is  the  higher.  It  is  a  re-  "There  is  a  particular  form  of  in-  never  to  have  rcquireil  it,  Otart  Api 

lipvinf-  in  rpL-nrH  fn  thp  *;ta-  ^ nere  IS  a  particular  lorm  OI  in  Jiiive  requH'cil  it  lor  one  ' _ 

f>  I  /'’/  •  novin.-,  Clause  m  re^arci  lo  me  sia  surance  which,  like  life  assurance,  ciniHp  ..iwi  *0  tivo  mimon  nro 

Lank  Clearings  tmory  limit  of  one-sixtn  (»f  the  in-  has  an  outstanding  claim  on  the  to  h  fve  KOVAMt.WI 

come  for  tax  ahatenieiit  on  life  as-  most  slender  nurse  The  exigencies  «»v  *  ^4*  1  ^  I  F’  \  H  Ernip 

- - - -  surance  nremiunis  For  examnle  sun-  ,  sienaer  purse,  me  exigencies  ordinary  person  can  afford  (o  ,  '•  Jai ue 

Piemiuni. .  i  oi  _cxcimpie,  sup  ^f  war  have  placed  so  great  a  strain  pa,.,...  ..k,,,,,  ,,  liahilitv  for  three-  ant  manager  of  t 


Bank  Clearings 


tlnitud  Bond  &  .Sharp, 
I  ni U*d  FupI  Imp.  Pref. 

\  iau  Ltd.  Prpf . 

Walra.'^po  ( 'otton . 

Do.,  Extra  ...... 

Wati'Hoo  1'ru'5( . 


Do.,  iVpf  .  1.7 

\V«-ston  Gvo . U' 

Wilsils  Tainiitod  . . 

^^rlght  Hargnavv.s . 1' 

iHu,  i4,xtra . 0- 

'I'otal . . 

•Dividends  not  yet  declared. 


Staff  Appointments 


’.No  ordinary  person  can  afford  (o 
rry  about  ji  liability  for  ;i  tiiree- 


tianl:  cl.-aring.s  in  Canada  for  the  Wt-pk  ended  j  po.sing  a  Ulan  had  all  iucomc  before  ninnv*  hnnsehnld t  h  it  -in  ^  about  a  liability  for  ;i  tiirec- 
Dee.;ni(>er.stn.  and  e„„na  with  ^  ^  o  ,,,  relief  to  the  br^SScr  or  a  'y ef  ho^  uiauv  ham'mn" 

i-m  1940  opeialed  loi  'fo  I.rcmtums  up  to  j  the  V’ommon  Law' liability 


IIMI 

1940 

1 

Montroal  ...  . 

77.8 

106,213.3.63 

*z 

Toronto . 

.  I68.0J.i 

008 

127,648,(686 

0 

W’innipeg  .... 

.  60,407 

0’>.5 

4.b763,778 

4 

\  anrouver  .  . 

.  20.4  )4 

•634 

1<),3 ,  "22 

Ottawa  . 

40.916 

2il 

36,2o6,Pf66 

6 

Hamilton . 

7.633 

685 

6,476,141 

7 

(^nebec . 

6.2H.) 

r.n 

6,031,819 

8 

London . 

.6.32 

3.166.3S7 

0 

Halifax . 

4. 174 

32  i 

3.506,40> 

11 

Saint  John  .  . . 

2.302 

0.18 

1.043,221 

12 

\  ifto "ia  . 

1,M02 

000 

1.04  6,303 

13 

R"gina  . 

0.231 

710 

4,836,236 

14 

Edmonton  .... 

6.1»00 

773 

5,062.303 

16 

B.^antford  . .  . 

1.26.6 

013 

J,12’i.0y6 

16 

Kingston . 

7!»8 

2.62 

7  .6,969 

17 

Peterborough.  . 

867 

:^23 

73.6,5.61 

22 

F^ort  W ilUam. 

1,171 

636 

894.266 

23 

Snerhrooke .... 

006 

870 

084,610 

24 

Kitchener . 

1,466 

400 

1,31.6,266 

2:» 

Moose  Jaw  .  . 

780 

709 

816,028 

whicli  was  one-sixth  of  his  involving  in  normal  times  no  more 
total  income.  ...  than  a  .severe,  and  probably  tempor- 

“L  nforiiinatoly,  rnany  people  .s  m-  „,.y_  setback  to  immediate  ambitions, 
come.s  have  droiiped  materially  dur-  •.vould  in  nresent  circiinisfances  he 


attaching  to  them  in  their  everyday 
pursuits?  It  is  not  only  the  motorist 
who  has  resiionsibilitics  to  the  gen¬ 


es  nave  atoppea  mareri.ii  >  'mr-  .^vould  in  present  circumstances  be  eral  nublic-  nedestri-ins  and  Individ 
the  war.  and  supposing,  instead  pT,„..,rfinhie  ,  puDiic,  peaestiiaiu,  ana  andiMd 

lavina  £3.(100  a  man  has  |  caiasiropnic.  |  mils  ni  their  private  capacity  are  al 

Greater  Sickness  Kisk  .Vlso 


£  1.800,  Ills  relief  for  premiums  be-  -  - - -  -  -  .  .  .  -  .  .  .  ..  ■  .  -n 

eonie.s  only  one-sixth  of  that  sum.  ‘‘Apait  from  injuries  caused  by  IH'r.'ional  injury  or  daimige  to  prop- .  b(>en  liaiisl-'iied  to  Dunn\ille,  as 
thiit  is  to  .say  he  only  gets  relief  for  enemy  action,  war  conditions  gener-  caused  by  their  iiegligenco  or  . 

0.  The  new  clause  operates  to  ally  have  increased  the  risk  of  ill-  carelessness,  or  that  of  persons  uii-  H.  .1.  .  niall,  foimcil.v  manager  at 

dcr  their  control.  An  accident  may  i  (>rand  Valley.  Out.,  is  going  to^ 
he  caused  by  carelessly  stepping  off  i  IJiirk's  i'alls.  Out.,  as  manager.  ^ 
r*  1  »  o.  .  .  tlic  fooipatli  or  crossing  the  road  so:  .1.  .S.  .M.  .Milcliell  lias  been  made 

MjatlK  OT  Canaaa  statement  incautiously  sus  to  cause  a  veliiclc,  accountant  at  Lima,  I’eru.  | 

_ _  to  swerve  info  an  accident.  An  un-  |  At  tlie  Portage  and  Arlington  ! 

extinguished  match  or  cigarette-end,  |  brancli,  WMnniiieg,  F.  K.  Wilson  was  | 
The  weeklj'  statement  of  tlie  Bank  of  Canada  as  of  December  17,  a  dog,  golf  or  other  games,  a  sport- |  retired  on  pension  on  tlie  21st  j 


HOYAI.  HA.Mv  OF  FA.VADA 

F.  A.  R.  Jaiiie.s,  formerly  assi.^t- ! 
ant  manager  of  tlie  itoyal  I’.auk  of  j 
Canada  at  Vancouver.  li.C..  lia.si 
lieeii  transferred  to  supervisor’s  de- ; 
partment  in  tlie  same  city  as  inspec- ^ 
tor.  j 

W’.  M.  George,  formerly  manager  | 
at  Duniiville,  Gut.,  lias  been  ap- ' 
pointed  manager  at  Woodstock,  Out.  | 


-.T7.>()  '  Do.,  Preferred  . 

tllt.lZ’*  [  interc(»loniiiI  (foal,  Coniiii . . 

jS.dO'l  !  Do.,  Preferred  . . 

18,1.51  i  Intern.  Nickel,  Preferred . . 

.■.2,9(8  .  Internationul  Paints,  I’rcf . 

9(1,(100  Do.,  ,\rreara  . 

21.880  I  I'nvcst.  l-'oundatiun,  Pref . 

95.00'' I  Jamaica  Pulilic  Service,  Com.... 

9.9.5(j  Do.,  Preferred  . . 

07.  i0''  ;  I.ake  Dufiiult  .Mines  . 

11.8-;;  1  Lamaque  Gold . 

'.'I’a'T  '  Do..  Lxtra  . 

i»-’(inO  '  Landed  Bankiiii;  . 

Tiiloo" ;  .■'•  ,*''’"’7  . 

|.>  Yo7  Lrtnibtoii  1.0(111  . . . 

Extra  . 

Xn*fi8t  Mfrs  L.ifc  Insuraiicf . . . 

Midland  I.Aian  A  Savinj^s  . 

r».">o[o06  Moimrch  Life  . 

-75,060  Montr»*al  lelograph  . 

McColl*  I’ ronteiiac  I’relcrred 

ri.Vi.dM  Do.,  Extra  . 

- —  Modern  Containers . . 

!  l>o..  Extra  . 

U.,  {’referred  . 

"  I  Mont.  City  &.  Diblricl  Bk . 

j  Do..  Bonus  . 

'  Moore  Corp.,  “A"  . 

IDo.,  LAtra  . 

Do.,  Ist.  Preferred . 

Do.,  2nd  Preferred . 

Montreal  Liglil  11.  &  P . 

I  Montreal  Power  Notes . 

Ilk  ol  j  Murphy  I’aints  Coininon  . 

Imy  i  Do.,  Prelerred  . 

'c!  i\ty  ■  National  Breweries . 

Do..  Preferred  . 

ISpcC-  ■  National  Grocers,  F’ref . 

!  National  Steel  CaT . 

lagei- 1  NaHo'"*!  J,’"*'  ,•  •  • : . 

;  Niagarii  \vire  Weaving . 

'  ap-  fsio.  Star  Oil  Preferred  . . 

,  Out.  [  N.  S.  Lir:hl  &  Power . 


3.00  S 

Jan. 

2 

Dec.  20 

3.00 

b.OO 

4.00  S 

Ian.  2 

Dec.  20 

4.00 

8.00 

1.75  q 

I  eb.  2 

Jan.  3 

1.75 

7.00 

Jan.  12 

Dec.  12 

1.25 

1.25 

.75  Arr. 

Jan.  12 

Dec.  12 

.75  q 

Jan.  1  5 

Dec.  3  1 

"75 

3.66 

.17  q 

Jan 

2 

Dec.  23 

.17 

.68 

1.75  g 

jan 

2 

Dec.  23 

1.75 

7.00 

.02  ImI. 

Jan 

20 

Jan.  2 

.20 

.to  .1 

1  cb 

2 

Jan.  9 

.10 

.55 

.05 

Feb 

2 

Jan.  9 

1.00  q 

Jan 

2 

Dec.  1  5 

I’.OO 

4.66 

1.20  1,20  A 

. 43 

6.00  1.50 

_  I.II 

. 20  q 

. to 

5.50  1.37',iq 

12.00  3.00  q 

_  1.00 


Jan.  2  Dec.  15  .17 

Jan.  2  Dec.  15  1.00 

Jan.  2  Dec.  15  .50 

Jan.  2  Dec.  26  6.00 

jiin.  2  Dec.  15  .40 

J.m.  2  Dec.  16  1.20 

Jan.  15  Dec.  3  t  .43 

Jan.  i  5  Dec.  3  I  1 .50 


.17 ',4  .82  la 
1.00  2. 00 
.50 


mils  in  their  private  capacity  are  al- j  U-  •''I.  Jacques,  formerly  manager  |  t'loor  Mills  Common, 

.so  litihlc  to  pay  eompensal  ion  for  '  at  Jones  and  Gerrard.  Toronto,  lia.s  :  oitawT  Lrsht,  1 1.  ^71 ! 


30  Ne  w  Wn.'jtniinster. 

34  Saskatoon . 

3'»  Moncton . 

3;*  ("hatham . 

42  Sarnia . 

3b2  Sadbury  . 

Ci31  Medicine  Hat. .. . 
600  Prince  Albert  .  . . 

670  Lethbridge . 

Brandon. . 


Brandon . _ Compared  with  a  year  aj;o,  total  assets  rose  $189.73t},21 5;  Sterling  Courts  have  from  time  to  lime 

509,443,102  385.605,452  and  dollar  holdings  rose  $137,660,946  while  investments  increased  $39,-  awarded  damages  of  varying 

-  212,491.  Other  assets  gained  $13,104,5§3.  amounts  tirising  out  of  accidents 

I  Qi  .  Circulation  is  $129,662,501  higher  as  well  as  deposits  by  $54,649,-  such  as  these. 

.V/.  LiOggerS  DllOrten  g92.  other  liabilities  increased  $4,147,671.  "Of  relatively  recent  development, 


;  C.  M.  Killani  has  lieen  made  man- 
I  ager  of  the  Bank  of  Nova  .Scotia  at 
I  Lellibridgc,  Altti. 


Their  Holiday  Lay-Off  i 

_  1 

Vancouver — During  the  Christmas  | 
week  most  of  the  big  logging  camps 
in  British  Columbia  are  idle,  be- 
coiuse  the  loggers  are  taking  their  j 
traditional  mid-winter  layoff;  but 
the  respite  will  be  brief  this  year  ] 
owing  to  the  unprecedented  de¬ 
mands  for  lumber. 

Weather  conditions  have  been  fa-  j 
vorable  for  large-scale  logging  so 
far  tliis  winter.  There  has  been  no 
cold  weather  and  very  little  snow. 

Expansion  of  the  war  zone  to  the 
Pacific  has  increased  the  require¬ 
ments  of  the  United  States  while  at 
the  same  time  reducing  the  oppor¬ 
tunity  for  shipping  by  sea  direct 
from  British  Columbia  lumber 
ports. 

The  United  States  is  .said  to  be 
in  the  market  for  all  types  of  lum-  j 


should  be  readily  absorbed. 


ASSETS- 

1.  Reserve 

Gold  coin  bullion . 

Silver  bullion  ...  . 


the  insuiiince  jirotection  now 


I  'J'lie  Iloiiiiniun  Ktiiik  | 

\  At  the  head  office  of  tlie  Domin- 1 
<’f‘ i  ion  Bank  John  Denison  has  lieen; 


Doc,  17. 194t  Deo.  10. 1941  Changoin  week  Changoinyoar  fered  by  tlie  conipanicrt  gives  com-  niadc  supervisor  of  tlie  foreign  dc- 
*. . .  .  .  *  [  I'lete  immunity  not  merely  from  le- ■  jjartmeiit. 


sterling  and  L'.S.  funds . 

16.5,002,960 

147,202,960 

■h  n.'soo.ooo 

-f  137,660,946 

Total . 

165,002.960 

147,202.060 

f  17,800,000 

-f  137.660,046 

2. 

Subsidiary  Coin . 

342,438 

945.975 

—  3.537 

—  329,245 

4. 

Advances  to  Sav.  Banks . 

6. 

Investments — 

(a)  Dom.  and  Prov.  short  term 
securities . 

.988, 840.716 

308,816,060 

—  9,966,334 

—  5.9,092,018 

(b)  Other  securities . . 

221.044,001 

221,441, .538 

397..537 

-1-  92.244,50) 

Total . 

609,893,717 

620.257,.587 

—  10,369,870 

-f  39,212,4  )1 

7. 

Bank  Premises . 

1,824.6(  6 

1.823,950 

-i-  6.56 

■f  84,412 

6. 

All  other  assets . 

19,2.50,86« 

12,396.427 

■f  6.R.54.43;) 

4-  13,104..*>H:1 

Total  Assets . 

796.314,587 

782,026,900 

14,287,687 

-i  189,739,215 

MAnilJTIKS  - 

1.  ('apital  paid  up . 

5,000,000 

.5,000,000 

2. 

Rest  Fund . 

3,722.»0'J 

.9,722,909 

4  1,273.1.53 

3. 

Notes  in  circulation . 

482,433,439 

474,098.830 

-f  8,:i.94.603 

■r  12  1.662,501 

4. 

Deposits-- 

(a)  Dominion . 

52,517,113 

58,102,9.90 

—  5,585,817 

-f-  35,137,0:14 

(b)  Provincial . 

(r)  Chartered  banks . 

232.607,334 

219.613,864 

-!■  12,993,470 

+  15..5.55.r,-,2 

(d)  Other . 

9,420,777 

10,810, .584 

-  -  1,399.807 

-  3,1 17,107 

Total . 

294,.545,224 

288,527,379 

-f  6,017.84.> 

+  :.4.t:u,8.*2 

5. 

Inabilities . . 

6. 

All  other  Liabilities . . 

10,613,01.5 

10.677,781 

—  64,766 

-f  4,147,671 

Tctal  Ltabilitici. 

796,914,587 

782,026.900 

■  ll.’297.GS7 

•;  189.733.215 

gal  liaiiility  to  pay  damages  but  also 


.  granted  by  the  vaiious  offices.  For 

I  example,  some  exclude  liabililies  at- 
5^.aa2.ot8  i  tac'hiug  to  iiedal  cycles,  horse-riiiiiig. 
12 _ l!_iarid  sliooiing,  an  insurance  of  ihi;i 


an  iiuieiiiriity  of  £l,i.i00.  Aiiotiier 
coniiiaiiy  includes  in  its  cover  liabili- 


iitid  liorse-ridin9 
nual  eliaigt,  of 


and  makes  an  an-; 
i.  for  tin  indemnity  j 


"To  tile  unusiia!  tyiio  of  claim  net 
with  .since  tlie  inccjition  of  this  class 


wliicli  Confirm  tlie  wide  cover  graii’.- 
I  cd  at  a  nominal  premium— a  war- 


!  A.  Young,  formerly  iiccountant  at| 
St.  Clair  Ave.  and  Vaughan  Road  i 
I  brancli,  Toronto,  goes  to  the  Fair- 1 
bank,  Ont.,  branch  as  accountant.  ! 

I  G.  F’.  Hemingway  lias  been  made 
;  iiccountant.  iit  St.  Catharines,  Out. 

At  Duiidas  and  .McCaul  streets, 
'i'oronto,  C.  Hayes  iias  lieeii  iiii- 
pointed  iiccc-iintant. 

.At  the  Roneesvalles  itiid  ilowaid 
I’ark  Aves,  brancli,  I’orDiito,  .1.  L. 
Ewing  liiis  heen  made  aeeouiiiaiit. 

At  tlie  St.  Clair  .Ave  .and  A'au.glian  | 
Itoiid  liraiicli.  'I'oronto.  .lohii  Hunter; 
is  to  i’C-  aeeountant. 

Eulliert  lias  tieeii  made  ac- i 
couiitant  at  Long  Brancli,  Ont.  I 

Tlio  Fftiaiieial  Ti:nc-s  l■<‘ac‘!;c‘s  a 
class  of  jK-ople  wlio  arc  iiitere.'-tc'il  [ 
ill  and  able  to  buy  invc'stinent 
,  securities.  ' 


Do.,  Preferred  . 

Ottawa  Electric  Railway . 

Do.,  Extra  . 

I’a^e  llersey  Tubes  . 

J’ionrer  Gold  Mines  . 

F’reiiiiftr  Gold  Mines . 

Preston  East  Dome  . 

Porto  Itico  Power,  Pref . 

Power  Corporation  . 

Do.,  Ist.  Preferred . 

Do..  2nd  Preferred . 

F’rovincial  Paper.  Preferred  .... 

Quebec  Power  Corn . 

Real  Estate  Loan  . 

Riverside  Silk  Mills  “A” . 

F<olland  I’ape.r  . 

Shawiniyan  \V.  A  F’.  C’o.,  Coinni. 

Sheep  Creek  Gold  Mines . 

Do.,  Extra  . 

Sherwin-W'illianis,  Com . 

Sherwin  Williams,  f’referred  . .  . 

Sigma  .Mines  . 

Stedman  Bros . 

Standard  Chemical . 

Standard  Fuel  . . 

Standard  Radio  “A”  . 

Do.,  "B"  . . . 

Sterling  Trust  . 

St.  Lawrence  I’aper,  f’ref.. . 

St.  Lawrence .  Corp.  “A” . 

Steel  C'o.  of  Onuda,  ('tJinmon... 

Do.,  f’referred  . 

Supertest  Petroleum  Common  .  . 

Do.,  Extra  . 

Supersilk  Hosiery,  Pref . 

Sun  Life  Assurance  . .  I 

Thavers.  Limited,  Preferred . 

Taniblyn  Limited,  Common . 

Do.,  f’^referred  . 

Teck  Hujdies  Mines  . 

Tip  Top  Tailors,  ('om . 

Dfj.,  Preferred  . 

Toronto  Pdevators  . 

Toronto  General  Trust  . 

Toronto  .Mortgage  . 

United  Bond  A  Share . 

United  Fuel.  Preferred . 

Viau  Lirn  led.  I’referred  . 

VCabasso  Cotton  . 

Do.,  r.vtra  . 

Geu.  Westorn  Limited . 

Geo.  Weston  Ltd.,  Preferred  .  .  . 

Western  Grocers  Common  . 

Do.,  F’refeTred  . 

Wood,  Alexander  &  James  . 

Wnght-Hargieaves  . 

Do..  Extra  . 

A — Annually.  S-  -Semi  annuallv. 
i,  Quarteily.  Int.  Interim.  • 
i-  JvAiJuaiy  i>u>niuiiU  arc  loi  ywj 
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Jan. 

2 
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jan. 
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Dec.  20 
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Jan. 

2 

Dec.  20 

.10 

.40 

jan. 

2 

Dec.  20 
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5.50 

j  an. 

2 

Dec.  1  5 

3.00 

12.00 

jan. 
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Dec.  15 

1.00 
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Jan. 

2 

Dec.  4 

2.22 

2.22 

Jan. 

2 

Dec.  4 

.66 

,66  (,2 

Jan. 

2 

Dec.  4 

1.75 

7.00 

Jan. 

2 

Dec.  4 

1.75 

7.00 

jan. 

31 

Dec.  3  1 

.38 

1.50 

jan. 

1 

Nov.  29 

.75 

1.50 

Jan. 

1 

Dec.  22 

.20 

.60 

Jan. 

1 

Dec.  22 

1.3  7 '9 

4.I2!2 

Jan. 

2 

Dec.  10 

.50 

2.00 

jan. 

2 

Dec.  to 

.43 

1.75 

Jan. 

2 

Dec.  1  5 

.38 

1.50 

jan. 

15 

Dec.  3  1 

.50 

2.00 

Jan. 

2 

Dec.  20 

2.00 

8.00 

jan. 

2 
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1.25 
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2 
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2 
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Jan. 

2 
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1.25 

5.60 

jan. 

2 

Nov.  29 

.10 

.40 

Jan. 

15 

Dec.  I  5 

.02 
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Jan. 

15 
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.05 

.30 
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2 

Dec.  18 

1.75 

7.00 

j  eb. 

2 

Dec.  3  1 

.15 

.30 
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15 

Dec.  3  1 

1.50 

6.00 

jan. 

15 

Dec.  3  1 

.75 

3.00 

jan. 

2 
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1.75 

7.00 

I  eb. 

25 
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.25 
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Dec.  1  7 
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2 
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.50 
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.16 

Jan. 

15 

Dec.  3  1 

I  cb. 

2 

Jan.  1  5 
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Jan. 

2 
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1.75 
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.30 

.30 

Jan. 

2 

Dec.  20 

1.20 

.12 

jan. 

3  1 
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.50 

1.25 
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1 
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1.00 

4.00 

jan. 

10 

Dec.  3  1 

.10 

.20 

Jan. 

to 
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.10 

.20 

I.m, 

2 
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1.50 
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Jan. 

15 

Jan.  2 

.75 

3.50 

Jan. 

15 

Jan.  2 

.2  5 

2.00 

{  cb. 

2 

Jan.  7 

.7  5 

4.68  "4 
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2 

jun.  7 

.7.5 

2.69  •'i 

Jan. 

2 

.50 

1.00 

Jan, 

2 

.25 

.25 

Jan. 

2 

Dec.  12 

2.50 

5.00 

Jan. 

I 

Dec.  16 

3.75 

15.00 

Jan. 

1 

Dec.  20 

3.50 

2.50 

Jan. 

2 

Dec.  12 

.20 

.80 

Jan. 

2 

Dec.  12 

.82  lu 

2.50 

Feb. 

2 

Ian.  9 

.10 

.40 

Jan. 

2 

Dec,  20 

.15 

.60 

Jan. 

2 

Dec.  20 

1.75 

7.00 

Jan. 

15 

Ian  2 

1.00 

1.00 

Jan. 

2 

Dec.  13 

1.00 

4.00 

J.m. 

2 

Dec.  15 

1.25 

5.00 

J.m. 

15 

Dec.  3  1 

.10 

.60 

Ian. 

2 

Dec.  20 

.75 

3.00 

Jan. 

2 

Dec.  20 

1.25 

5.00 

jun. 

2 

n.(c.  20 

.50 

2.00 

Jan. 

2 

Dec.  20 

.50 

jin. 

2 

Dec.  12 

.20 

’.80 

1  eb. 

2 

J.m.  15 

1.25 

5.00 

Jan. 

15 

Dec,  20 

.75 

4.00 

jan. 

15 

Dec.  2(1 

1.75 

7  00 

F  ei). 

I 

J.m.  I  5 

1.75 

7.00 

Jan.  2  Nov.  2t» 
Jan.  2  Nov.  26 
inds.  A — Arrears 
slcjc’k  split. 
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NEWS  FROM  MINING  FIELDS  AND  MARKETS 


Unlisted  Mines 

nv  (.,  I..  1  . 1. SI. II,  ^  (  o 


SOFTER  TONE  ON 
MINING  MARKET 
PRE-XMAS  WEEK 

Slight  Rally  Towards  End  of  the 
Period  Relieves  Steadily 
Lower  Trend 


Jason  November  Production 
Above  *41  Monthly  Average 


McMarmac  Report 

Shows  Good  Profits 


LOSSES  GENERAL 


Toronto  Bureau  The  Financial  Timei 

Toronto  —  Tlic  prices  of  mining 
stocks  did  not  fare  at  ail  well  on 
the  Toronto  Stock  Exchange  last 
week  as  the  index  slowly  declined 
throughout  most  of  the  period,  ral¬ 
lying  only  slightly  towards  the  end 
of  trading  on  December  23rd.  .Min¬ 
ing  issues  too.  seemed  to  be  com¬ 
pletely  overlooked  in  t'liriistnias 
shopping  and  lay  on  the  bargain 
counter  while  the  public  generally 
ignored  them.  Trading  was  very 
light,  volume  of  .shares  being  even 
smaller  than  in  most  pre-holiday 
sessions.  The  news,  good  and  bad 
alike,  seemed  to  have  no  effect  on 
the  general  market  trend,  and  even 
the  strengthening  news  of  the  Chur- 
chill-RoosevcIt  conferences  did  not 
greatly  affect  the  markets.  Tne  in¬ 
dex  of  20  golds,  after  reaching  a  new 
low  for  the  year  of  81.23  at  noon  on 
Tuesday,  reacted  slightly  to  cloijc  at 
82.08.  2.31  points  lov  er  than  the  fig¬ 
ure  on  December  17. 

l<o.^ses  were  general  over  all  sec¬ 
tions  of  the  list,  and  the  base  me¬ 
tals.  a  bright  spot  in  recent  weeks, 
were  not  immune  from  the  general 
decline,  registering  a  los.s  of  1.27 
points  in  the  period,  from  6811  to 
66.84 

The  .senior  gold  issucit  showed  no 
very  large  declines  and  closing  Jli 
lower.  M'right-llargreaves  maintain¬ 
ed  a.  price  rise  in  the  face  of  the 
generally  lower  list,  gaining  33c. 
while  losses  were  shown  ranging 
from  fic  to  Ifc  by  Bralorne.  Hollin- 
ger.  Little  Long  Lae.  O'BiMeu.  Pickle 
t  row.  Sylvanite  and  Tcck-Hughcs. 

Junior  Golds  Hold  Ip 

The  junior  gold.s  held  up  fairly 
well,  easing  off  only  slightly  in  the 
period.  Largeet  recession  was  in 
Kerr-Addison  which  closed  30c  below 
the  previous  figure.  Upper  Canada 
gained  5r  and  Preston  3c  while 
smaller  gains  were  shown  by  Cochc- 
nour  Willans.  Paymaster  and  Wen- 
digo.  Recessions  in  this  group  were 
small  to  fractional  and  Arntfield. 
Bankfield  Consolidated.  Bidgood 
Kirkland.  Chesterville.  Hard  Rock. 
Kirkland  Lake.  Malartic  Gold  Eields. 
and  Uchi  all'  cased  slightly.  The 
lU'Ovspects  were  only  slightly  chang¬ 
ed.  chief  trading  in  this  section  be¬ 
ing  done  by  Slave  Lake  which  de¬ 
clined  =igC. 

Noranda  sliowcd  the  largest  los.s 
in  the  base  metal  group  selling  off 
82"4  in  trading  during  the  period. 
Hudson  Bay  was  also  softer  declin¬ 
ing  |T'i.  Aldermac  and  Sudbury  Ba¬ 
sin  eased  a  little,  while  Steep  Rock 
g.'iined  Ic  iu  the  week.  Ontario  Nick¬ 
el  held  .steady.  .Mining  Corporation 
was  the  only  issue  to  advance  in  the 
miscellaneous  group,  fusing  2c,  while 
B.E.A.R.  eased  fractionally. 

'I'he  oils  offered  little  (interest  in 
the  period  with  trading  conspicuous 
by  its  absence  for  the  major  part  of 
time.  The  index  of  1.5  Western  oils 
declined  .12  to  close  at  18.26.  Gaina 
however,  could  be  seen  in  this  sec¬ 
tion  as  Home  Oil  rose  lie  and  High- 
wood  closed  2c.  higher.  Calgary  and 
Edmonton  was  unchanged. 

There  is  not  likely  to  be  much 
in  the  general  picture  in  the  coming 
week,  with  another  holiday  in  the 
offing.  The  lack  of  buying  support 
during  the  past  week  will  probably 
continue  through  until  the  beginning 
of  the  year,  and  it  is  unlikely  that 
any  features  will  develop.  It  is  even 
doubtful  if  major  news  in  the  Paci¬ 
fic  or  European  theatres  of  war  W'ill 
cause  much  interest  to  quicken  in 
the  mining  markets,  for  the  holiday 
season  at  least. 


reronto  Bureau  The  Financial  Times 

Toronto.  —  Jason  Mines  Ltd.  re¬ 
ports  production  for  .November  at 
•$63,393  from  treatment  of  4,019  tons 
of  ore  for  an  average  recovery  of 
.$15.65  per  ton.  These  results  arc 
slightly  above  the  average  monthly 
figures  for  the  current  year. 

Bullion  recoveries  since  com¬ 
mencement  of  milling  on  June  15, 

1940,  to  the  end  of  November  1941, 
have  aggregated  $1,096,380  from 
reduction  of  67.005  tons,  equivalent 
to  a  recovery  per  ton  of  $16,36.  Op- 
eratng  profit  up  to  October  1. 

1941.  has  totalled  $398,684  from 
treatment  of  58,914  tons,  an  aver¬ 
age  operating  profit  per  ton  of 
$6.96.  This  compares  with  an  av¬ 
erage  recovery  per  ton  of  $16.35  for 
•the  same  period. 


OCTOBER  OUTPUT 
OF  GOLD  LOWER 

Above  September  Figure  at 
461,168  ounces  But  Below 
1940  Figure 


Ottawa.  —  Production  of  gold  in 
Canada  during  month  of  October 
Increased  16.083  ounces  to  461,168 
ounces  from  the  previous  month's 
figure  of  445.085  but  decreased  in 
comparison  with  production  in  the 
same  month  last  year  when  468,- 
170  ounces  were  produced  the  Do¬ 
minion  bureau  of  statistics  reported 
this  week. 

Production  in  the  first  10  months 
this  year  totalled  4,466.373  ounces, 
1.30^  higher  than  that  of  the  same 
period  in  1940,  the  report  showed. 

Gold  value,  in  October  totalled 
$1  7,754,968  compared  with  $17,- 
535,773  the  previous  month  and 
$18,024,525  in  the  corresponding 
month  last  year,  while  the  10 
month  value  totalled  $173,355,361 
against  $169,768,483  in  the  1940 
lO  month  period. 

Yama  Mill  Operating 

At  50  Ton  Opacity 

Toronto  Bureau  The  Financial  Timei 

Toronto.— Directors  of  Yama  Gold 
Mines  have  announced  that  the  mill 
erected  on  the  property  and  now  in 
operation,  has  been  unable  to  han¬ 
dle  more  than  an  average  of  56  tons 
daily.  The  plant  was  to  have  han¬ 
dled  a  total  of  75  to  100  tons  per 
day.  Production  commenced  Octo¬ 
ber  19.  and  to  date  numerous  expe 
riment.s  have  failed  to  improve  the 
capacity  treated  within  the,  limits 
of  the  present  mill  circuit. 

Directors  h.avc  been  advised  that 
the  addition  of  a.  larger  filter  and 
thickener  tank  and  secondary  thick¬ 
ener  will  relieve  the  bottleneck 
tho  present  circuit  and  increase 
capacity  to  between  100  and  120 
tons  daily. 

Stope  preparation  so  far  has  in 
dicated  that  sufficient  ore  will  be 
available  of  a  grade  high  enough 
to  yield  a,  good  operating  profit.  On 
the  three  mine  levels  opened  so  far 
five  development  faces  are  now  in 
ore  beyond  the  limits  of  previously 
estimated  ore  shoots. 

Ncgotia.tions  now  under  way,  it 
is  sta.tcd.  if  successfully  concluded, 
will  enable  the  recommendations 
made  to  lie  carried  out 


Toronto  Bureau  The  Financial  Ttmea 

Toronto.  —  .Mc.Marmac  Red  Unkc 
Gold  .Mines  Ltd.  reports  value  of 
bullion  iind  concentrates  produced 
in  the  first  six  months  of  the  cur¬ 
rent  fiscal  year,  ended  O<dobcr31st. 
1941,  at  $270,049  from  treatment  of 
15,551  tons  of  ore,  an  average  re¬ 
covery  of  $17.37  per  ton.  t.'ompany 
reports  that  percentage  of  recovery 
was  93.8,  and  that  23  per  cent  of 
total  production  for  the  period  was 
in  flotation  concentrates  requiring 
smelter  treatment. 

It  is  estimated  that  total  operat¬ 
ing  costs  for  the  six  months  will 
not  exceed  $135,000  before  taxes, 
depreciation  and 
write-off.  This  would  leave  operat 
ing  profit  for  the  period  at  $138,- 
049. 

W.  G.  Armstrong,  president,  re¬ 
ports  that  the  shaft  has  been  deep¬ 
ened  300  feet  to  a  total  depth  of 
750  feet  and  a  new  hoist  has  been 
installed.  Crosscutting  on  the  two 
new  levels,  the  fourth  tind  fifth,  has 
commenced  and  headings  arc  being 
driven  towards  the  projected  inter¬ 
sections  of  the  carbonate  zones  on 
which  ore  has  been  developed  on 
•  ho  upper  levels. 


MOSHER  REPORTS 
ON  SUBSIDIARIES 

Thompson-Lundmarli  Operating 
Profit  Since  August  Amounted 
to  $121,238 
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Toronto  Bureau  The  Financial  Times 

Toronto  —  From  start  of  produc¬ 
tion  in  August  of  this  year  to  the 
ci.d  of  .November,  Thom pson- Lund- 1  (VoMDont 
mark  Goid  .Mines  has  had  an  open-  i  Hmwi.ihi> 
ating  profit  of  $121,238.  sharehold- ’  [’'’•'I'',, 

„  ,  Hugh  T’»ni 

ers  of  .Mosher  Long  Lae  Gold  Mines  .  Hutch  i,k.. 
Ltd.  were  informed  at  the  annual  | 
meeting  in  Toronto.  In  November.  Kr'^**,ni8. 
pre-production  I  estimated  oiterating  profit  was  $46.- i  kirk  (iat« 
412  with  costs  running  $13. 6t  and  |  i'!| 
recovery  running  98.5  per  rent,  from  '  t.k  ticnev* 
niillhcads  of  .8,3  ounces  gold  per  ton.  j  [.aflcgo 
A  total  of  2.696  tons  were  treated  I 
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Encouraging  Drilling  Results 
Chromite  Property  of  Springer 


MacLeod  Cockshutt  May 
Elxpand  Milling  Capacity 

Toronto  Bureau  The  Financial  Times 

Toronto.  —  Shareholders  of  Mac¬ 
Leod  Cockshutt  Gold  Mines  Limit¬ 
ed,  ■were  told  at  annual  general 
meeting  held  here  this  week  tliat 
company  will  distribute  dividends 
iu  proportion  to  the  earnings  in 
1942. 

Joseph  Errington,  managing  di- 
rectot.  stated  that  mill  capacity 
might  bo  increased  to  1,500  tons 
daily  and  certainly  could  undertake 
1,000  tons  daily  if  it  had  the  needed 
equipment.  It  is  now  milling  670 
Ions. 

Reports  were  adopted  and  direc¬ 
tors  were  elected. 


Toronto.  —  Diamond  drilling  at 
the  Newfoundland  property  of  Sprin¬ 
ger  Sturgeon  Gold  Mines  has  indi¬ 
cated  close  to  12.000  tons  of  chro¬ 
mite  ore.  to  shallow'  depth,  which 
is  expected  to  grade  about  40  per 
cent. 

Plans  are  being  discussed  with 
a  view  to  financing  mining  opera¬ 
tions. 


rAT.>LVSTER  COXSGLIDATED 


Paymaster  Consolidated  .Mines, 
Ltd.,  report  final  mint  returns  for 
.November  show  output  at  $155,035, 
compared  with  $160,205  in  October 
and  $146,609  in  November,  1940. 

Average 


Tons 

Milled 

1st  quarter  52.210 

2nd  quarter.  .  54,662 

3rd  quarter.,  55.025 

October  .  18.262 

.November  ...  17,252 


432.827 
447.632 
460.882 
160.205 
1  55.035 


Ist  II 


197.411  $1,656,582 
40  188.449  1,592,438 


■41 


Bayonne  Shareholders  To 
Vote  On  First  Dividend 


\'ancouver. —  Bayonne  Consolidat¬ 
ed  Gold  .Mines  Lid.  will  pay  a  divi¬ 
dend  of  one  cent  per  share  in  .Tan- 
uai'v  if  shareholders  approve  a  re- 
comnicndatiou  of  direcir'rs  to  thi.s 
effect.  The  rceommcnda.i.ion  will  be 
before  the  annual  meeting  in  be 
held  in  Vancouver  on  Deeemher  30. 
This  will  he  the.  initial  dividend 
payment  hv  Bayonne,  and  will  rail 
for  distribution  of  $25.oon. 

Gnill-AVihksne  Gold  Mines  Lt'l.. 
which  furnished  the  fund.s  for  de¬ 
velopment  of  Bayonne  and  bolds 
nearly  a.  50  per  cent  interest,  will 
draw  down  clo.so  to  ha.lf  of  the  $25.- 
000.  Directors  of  Grull-M'ihksne  at 
a  meeting  of  .shareholders  on  the 
same,  day  will  recommend  that  this 
amount  be  pa.s.seil  on  to  Gnill 
shareholders  in  the  form  of  a  divi¬ 
dend  of  one-half  rent  per  share. 
This  payment  ■wjll  involve  distribu¬ 
tion  of  $11,700. 

Improvement  in  outlook  for 
Bayonne  Conrsolida.ted  5va.s  rffeeted 
this  year  through  the  opeuing  of  a 
good  oreshoot  eonsisting  of  primary 
sulphide  ore  on  the  lowest  No.  8 
level.  This  .suggested  that  the  ore 
occurrence  is  depp-sealed,  and  in 
Novcniher  this  supposition  was  con¬ 
firmed  bv  diamond  drilling  whirh 
showed  persistence  of  the  primary 
ore  for  another  too  feet  depth.  On 
the  No.  8  level,  values  of  better 
than  an  ounce  in  gold  per  Ion  were 
opened  for  a.  length  of  some  coo  feet 
across  an  a.ierage  width  of  about 
13  inches. 


Ontario  Prospectors  Resist 

Changes  in  Assessment  Act 


Toronto  Bureau  The  Financial  Time* 
Toronto. —  .''tubborn  resistance  to 
a  proposed  change  '  in  the  asscs.s- 
ment  act  which  is  scheduled  to  be 
brought  before  the  Ontario  l.egisla- 
turc  during  the  next  session  is  a.s- 
sured  by  the  stand  taken  hv  the 
Ontario  Prospectors’  and  Develop¬ 
ers'  Association  at  an  executive 
meeting,  when  a  resolution  oppos¬ 
ing  the  amendment  was  unanimous¬ 
ly  endorsed.  Copy  of  the  resolution 
is  being  forwiirdcd  to  the  govern¬ 
ment  authorities. 

The  prospectors  are  opposing  the 
amendment  on  the  grounds  that  it 
is  freighted  with  grave  implica¬ 
tions  iu  respect  to  the  whole  min¬ 
ing  industry  and  assert  that  it  would 
strike  with  particularly  damaging 
effect  af  prospectors  and  others 
engaged  in  early  stage  mining. 


8,3  ounces  gold  per  ton 
total  of  2.696  tons  were  treated 
during  November. 

.\t  the  Luuward  Gold  .Mines  prop-  ^ 
erty.  one  hole  has  hgeii  coniiileted  in  .  k 

llie  current  diamond  drilling  cam¬ 
paign.  and  a  second  started.  Arthur 
G.  Horning,  mining  engineer  in 
c'narge  of  the  program,  reported  that 
the  first  hole  rut  two  minerttlizcd 
section.'.,  one  II  teet  wide  and  one  16 
feet.  .\o  assays  arc  yet  avajiabic, 
however. 

Moshri'  l/Otig  Lae  holds  302.633 
shares  of  Thompson-Lundnitirk  Gold 
.Mines  and  712.857  shares  of  Liinward  i 
Gold  Mines.  In  addition,  the  com¬ 
pany  has  made  advances  to  the  for- | 
mer  company  through  VcDliires  Lim-  ; 
ited,  of  $17,500.  M'ilh  Thompson- i 
Lundniark  now  in  regular  production 
and  showing  a  profit  on  operat ioni;.  ' 

Mr.  .Mosher,  president,  stated  he  e\- 
pei  led  that  company  wnnid  soon  be  i 
starling  to  repay  adv.mce.s.  Before  | 
any  of  Mosher's  .advance;;  are  re-  i 
paid,  however.  Consolidated  ximing  I 
4-  Smelt, ing  Co.  has  to  receive  prior  j 
advances  of  $3.50.000.  'Thereafter, 
other  advanecs  by  Mo.  her.  \'rninres 
and  Smellers  will  be  repaid  on  a 
pro  rai:i  basis. 

Work  at  the  rhompson-Lnndniark 
IS  currently  on  the.  Kim  vetp  work-  j 
ings.  w  hieh  were  recently  dewater-  j 
ed.  'I'he  Kim  vein  bad  licen  trared  ; 
on  the  surface  for  1.250  frof  with; 
drilling  indieating  anoilier  ,".oo  fprt  i 
extension  on  the  north  end.  accord-  | 
ing  to  previous  reports,  and  the  main  ! 
ore  shoot  exposed  on  the  nirfacr  jn 
be  450  feet  long,  while  fret 

south  was  a  second  (hoot  l.iO  feet  ^ 
long.  'T'his  vein  has  beep  tested  by 
drilling,  Mr.  .Neeland.s  atinouneed  and 
showed  persistence  to  ;i  slope  depth 
of  approximately  500  feet,  which  wa.s 
as  far  as  drilling  had  gone.  ^ 

.^ince  September  3'i.  1911.  the  copi 
panv  stales  that  if  has  recej\er|  ad¬ 
ditional  income  anionniing  to  .$l,055. 

In  the  statement  for  t'he  first  iiine 
months  of  the  year  an  excess  of  e.x- 
pendiliirr.s  over  revenue  wn.s  .-hown 
amounting  to  $S.|ss:,  but  allowing  for 
Ihi.s  additional  ineonie.  net  loss  for 
the  ,vear  is  reduced  to  .$1,133. 
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MINERAL  OUTPUT 
OCTOBER  EXPANDS 

Feldspar,  Gypsum  and  Petrol¬ 
eum  Only  Minerals  to  Show 
Decline 


MINim  MARKET  RECORD 


1  rutiMJcliulis  on  lOllO^TO  SiTOCK  tXtJI.V-NOL 


Last  bale 
1 ueadft V 


—  1941  — 

jiih  Low 


111  taw  a  Ltominion  Bureau  nf  Sia- 
tii.lics  repnri  on  mineral  (iroduriion 
in  (.'auada  for  month  of  Oetoher 
shows  that  feldspar,  g.x  psuin  and 
petroleum  were  the  only  leading 
t'anadiao  mineral  product.s  to  show 
declines 
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Gunnar  Gold  Produclion 

Again  Off  in  November 

Toronto -Guuimr  Gold  Mines  Ltd.  I 
showed  another  decline  in  .Novem¬ 
ber,  totalling  $36,686,  compared 
with  $37,097  in  October  and  $.56, 
560  in  Nox'cmber.  1910.  Tbe  dc  | 
crease,  as  compared  with  the  previ- 
oils  moptb.  wa.s  probably  due  tn| 
the  fact,  of  .November  being  a.  short- ■ 
er  working  month,  sinep  tonna.ge 
was  off  silghtl.x  at  1,302  compared  ‘ 
'vith  4.375.  Grade  improx  cil  four  i 
cents  a  ton  at  $8.52. 

Gunna.r's  total  for  the  first  eleven 
inontlis  of  the  year  stands  at  $518,-  • 
TOn,  compared  w-iih  .$609,813  in  the; 
like  1910  period.  Tounage  and  grtide  ' 
for  the  11  months  are  lioth  lower.' 
the  former  licing  |i;.515  as  against  j 
17,649.  while  the  latfer  averaged 
$11.79  a  ton,  compared  xvith  $12.79 
a  year  ago. 


v toils  month. 

October  production  figures,  with 
figures  for  Septemher  and  for  Oc¬ 
tober.  1940,  in  hraekets;  eement,  1.- 
012.625  ( I. oos. 71 1. 1,009.092  barrels; 

clay  products  $712,977  l$701.0|7- |,V'| 

$663,026);  coal  1.S6H.666  t  1.593.020,-  ri, 

1.733.1 1 1 1  tons;  feldspar  1 .667  ( 1 ,786- ;  ^  •"•'|'•rvdl 
2.602)  Ions;  gold  461,16,6  •  <4''.''S5- ; 

168,170)  fine  ounces;  gypsum  199.- i  (  olM^unir. 
913  1215.890  182.4551  Ions;  lime  78.-  i  ons,  ,6ms 
027  (72-867-70, 0S5) ;  natural  ga.s  ;f,.  I  R-m^on  , 
000.606,000  I2.146..539.00O  -  2,543.995.- ^ 

000|  riihic  feel;  petroleum  871.191 
187.5, :;42  817.596)  barrels;  eopimer- 
eial  salt  33.59,3  1 2-5.422-28.752 )  ton.s; 
silver  1,6111,201  (  1.625. 383  1, 673. 452) 

fine  ounces. 

Oiitpiii  in  I  he  to  month.'!  ended 
October  31,  with  comparative  fig- 
ure.s  for  the  III  month  period 

1910;  remeni  7.321.025  (6.62 

barrels;  cla.x  products  $5.18.' 

($  1,1  1  4.475  1  ;  'coal  1  I..535,3I6  (  I  1.016.- 
517)  tons;  feldspar  17.233  (18,600) 
tons;  gold  1,466.373  (  4.409.571)  fine 
oiincc.s;  g\  psnin  1.316.790  (1,276, 

619)  Ions;  lime  "oi.o.M  (5S5.71.5i 
Ions;  mitiirai  gas  30. 736.007, noo  ( 27, 

618,1.58,000)  1-1)010  feet;  iictroleum 
8.367.528  (7,086.161)  barrels;  com 
mereial  sail  211.097  (191,987)  ton 
silver  16,910,012  (19,293.221)  fii 

oimees. 
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Mines  Department  Reports 


Otla  wa 
new  priis] 


sDurces.  Depo.-.ii.s  of  roek  likely 
Viehl  gold  5\'ere  roit lined  in  two  Q 


BCREA.S  RIVER  MINES 


Delandore  Assets  Sales 

Approved  By  Meeting 


Berens  Rivc)'  .Mines.  Ltd.,  Novem¬ 
ber  produclion  amounted  to  2,793 
ounces  of  gold  and  82,324  oiinecs  ot 
silver,  having  an  estimated  value 
of  $138,726.  This  compares  5vith 
$122,910  in  October  and  $110,863  in 
November,  1940. 

Average 
Per  Ion 
116.07 
16.47 
I  5.68 
16.84 
19.16 


Tons 

Milled 


$8.29 

1st 

quarter  .  . 

21,009 

$  336,620 

8.19 

quarter  .  . 

21.191 

348.057 

8.38 

3rd 

quarter  .  . 

72.383 

350.997 

8.77 

October  . 

7,300 

127,910 

8.98 

S'ovembcr  .  .  . 

7.740 

138,726 

$8.39 

Ist 

1  1  111.,  '41 

79,173 

$1,297,310 

8,45 

1  St 

1  1  III.,  '40 

75,561 

1,156,094 

Over-The-Counter  Mines 


Toronto  Bureau  The  Financial  Times 

Toronto.  — Delandore  Mines  Ltd., 
at  a  special  meeting  gave  uifanim- 
oiis  approval  lo  a  proposal  to  sell 
the  assets  of  the  company  to  De¬ 
landore  Iron  &  Sulphur  .Mines  Ltd. 
on  a  basis  of  one  shiire  of  the  new 
company  for  eacli  share  of  Delan¬ 
dore  .Mines.  .New  sliarcs  are  to  be 
distributed  to  sliareholders  direct¬ 
ly,  as  soon  as  possible,  and  liahlli- 
lies  and  cost  of  winding  up  the  old 
company  are  to  he  a.ssumcd  by  the 
new  concern. 

The  major  pan  of  Delandore  Limited 
shareholders  are  in  the  United  i  meeting 
States,  and  funds  lo  instal  a  min-l3n  at 
ing  plant  and  start  mining  opera-  the  purpose 
iion.s  at  the  Detesire  lownship  pro- :  authori/.in.g 


rilorie.-;  while  other  promisiug  ai 
were  located  in  British  (’oluml)ia 
The  major  Ijiiehee  deposit,  describ¬ 
ed  .'IS  lieing  "worthy  of  intensive 
prospecting  for  i-'old  and  other  me¬ 
tals."  was  located  in  an  exploratory 
.rVq  !  hurvey  of  a  3ft,iih0  square  mile  sec¬ 
tion  of  (Jiiebee  ea.-.t  of  .lamcis  L5,Ty. 

The  geologists  reported  a  largo 
band  of  volcanic  and  sedimentary 
rocks  with  the  most  promising  depo¬ 
sit  15  miles  in  widlli  and  extending 
for  I  lO  miles  along  the  Eastmain  Ri¬ 
ver. 

The  second  Quebec  area,  reported 


ind  West  of  Litke  Mistassini  5vhcre 


was  found. 


Dray  ton- Pore,  to  Vote 


Toronto  Bureau  The  Financial  Times 

I'o r(5n t o. -  Da y t o u - Po rc u |) i ne  .Mines 
hiis  called  a  special 

g  fc'f  1 1  a.m.  on  Deeemher 
the  King  l-idward  Motel,  for 
of  ratifying  :i  by-law 
the  sale  of  666,666 


Rc|>ort  Manganese  Deposit 
Found  Magdalen  Islands 


Quebec  — Announcement 
by  A.  0.  Dufresne.  Deputy  Jlinister 
of  Mines,  that  a.  deposit  of  mangan¬ 
ese  has  been  discovered  on  the 
Ma.gdalen  Islands  bet5veea  Hax’re 
Aiix'  Maisons  and  Cap  Aux  Meules. 

Prospectors  will  w'ork  throughout 
the  winter  in  an  attempt  to  discov- 
er  the  depth  of  the  deposit.  The 
mineral  i.s  use<l  in  the  ma.n'ifa.cture 
ot  steel. 


COODROCK  GOLD  MINES  — 
Goodrock  Gold  Mines,  xvith  proper¬ 
ty  adjoining  the  Ptarmigan  mine  of 
Consolidated  Mining  &  Smelting  Co. 
in  the  South  Yellotx'knife  area,  an- 


for  funds  lo  carry  out  prcliiniuaiw 
work. 


perty  will  proba.bly  emne  from  lhal  share.s  to  Dayton  Ostrosser  ii(  6c 
country.  Negotiations  for  finances  I  per  share.  .'Mr,  Osiro.sser  sold  cei-- 
Inivc  been  going  on  for  some  time  |  tain  claims  to  the  company  in  Fel)- 


ROCDOR  MIXES 


MAMKURU  GOLDFIELDS,  situ¬ 
ated  in  British  Guiana,  a  share- 
controlled  subsidiary  of  Soutli 

,h.  of  O-ud  I 

Watt  a's  mine  manager  in  charge  of  placer  property.  Following  a 

dex'elopment.  Mr.  M  att  was  engag-d  .  start  in  dredging,  the  com- 

in  development  5Vork  on  the  Ptar- ,  pany  again  ran  into  further  extrac- 
migan  property  in  Uie  early  dayt  ofj  difficulties.  '«’hile  efforts  were 
that  enterprise,  and  the  knotvledge  Iq  improxe  this  situa- 

gained  there  should  be  helpful  to  |  strike  of  tvorkmen  occiired 

the  Goodrock  company.  He  has  .  . 

been  engaged  continuously  for  the 
past  four  years  on  various  Yellow- ! 
knife  mining  developments. 

It  5vaB  recently  announced  that 
the  Ptarmigan  mine  would  start 
production  this  month  with  a  100- 
ton  mill,  and  that  ore  reserves  de¬ 
veloped  to  the  600-foot  level  had  a 
value  of  approximately  $1,500,000 
Both  the  Goodrock  and  Ptarmigan 
properties  are  underlain  by  similai 
geology,  and  W.  B.  Airth,  consult 


WASU  PORCUPINE  MINES  — 
Porcupine  Mines  5vill  ask 


and  it  is  ex  peeled  that  the  com 
pany  will  be  in  a  position  to  starl 
work  early  next  yea.r.  Initial  oper¬ 
ations  will  likely  be  >'in  a  51)0  ton 
daily  basis,  and  mining  "ill  be.  it 
is  expected.  bv  ibe  open-cit 
method. 


Cournor  Getting  Improved 


‘  niai  y  7.  1937.  and 
to  rccci'e  jio.oiio 
profit.'"-. 

In  lie')  of  this  sum.  the  meeting 
will  decide  on  gG  lUg  Mr.  O.strosser 
the  666,666  shares,  pl.-n'ing  a  xa.iiie 
.It  6c  on  each  share,  making  total 
xaliiation  for  the  shares  at 


hr  was  entillcd 
from  any  net 


$39. 
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MONTREAL  CURB  MARKET 


Roedor  Mines  special  meeting  of 
shareholders  disapproved  of  the 
plan  advanced  for  sale  of  two  of  the 
company  properiies  to  a  purchaser 

who  propo.:cd  ,o  carry  out  a  certain  j  Tng  eSgineeix  states  an  extension  of 


Results  Beaufor  Property  Q,n.  Beryllium  and  Alloys 

Makes  Test  Ore  5h  pment) 


Arm? 

Arno  .  . 

Beaufor  .  .  . 

Bouscadiillac. 
.vBtiloIo 

xCan  MaUrtic 
Tenlra!  CadilU 
Centura  Min»n 
D’Jpa  rquet 


F.  C.  Buckl-Jnd.  man-ager  ol  the 
Cournor  Mining  Co..  Ltd.,  reports  No¬ 


shareholders  at  a  special  meeting  to  |  vember  production  at  $49. .510.  The 
be  held  December  30  to  ‘4PP''_o' ^  I  Beaufor  mine  produced  68.9'!'{;  of  the 


amount  of  \.  ork  and  form  a  new 
company,  issuing  Roedor  500,000 
shares  thereof.  A  majority  of  share¬ 
holders  expressed  dislike  at  the  uu 
certainty  of  the  plans. 

(.'ompany  has  roughly  $2,400  bal¬ 
ance  of  assets. 


the  Ptarmigan  vein  system  crosses 
the  Goodrock  property  for  about  t 
mile. 


HUGHES  MALARTIC  PRO.S- 
I'KCTING  SYNDICATE  —  Norman 
Vincent  and  associates  have  formed 
Hughes  .Malartic  Prospecting  Syn¬ 
dicate  to  carry  out  exploration 
work  on  a  properly  comprising  50(. 
acres  lying  east  of  and  adjoining 
Natioiuil  .Malartic  Mines,  Limited, 
and  5vest  and  adjoining  the  north 
.  group  of  claims  owned  by  Malartic 
recoveiy  of  .$16.39  per  Ion  o  ;iipar  i  (jold  Fields,  .\utlioiized  capital  of 
ed  with  $235,515  in  October  and  j  tlie  syndicate  is  2  000  units  of  whirb 
$239.1.Sii  in  .Noxenilier  I9|;i.  500  aie  l)iing  offered  lo  the  public 


MA(  \s.s\  imm;s 

.51aeass:).  .Mines  l  td.  reporis  out¬ 
put  in  Noveml)er  at  $155,1  In  from 
9,465  ions  Ilf  lire,  making  average  i 


action  of  directors  in  granting  a  fur- ' 
ther  extension  of  14  months  on  op¬ 
tion  payments  under  the  agreement 
with  Sheldrake  Securities  Corp 
Agreement  covers  1,300,000  shares 
at  prices  from  5  to  25  cents  a  share. 
First  instalment  Is  due  June,  1942, 
and  the  final  one  toward  the  end  of 
that  year.  No  work  has  been  done 
on  the  property  for  some  time.  Pro¬ 
perty  consists  of  fifteen  claims  in 
Ogden  Tow'nship.  Porcupine  district, 
about  three  miles  from  Naybot  Gold 
Mines. 


VVE.ST  MALARTIC  GOLD  .MlNEk 
— 'West  .Malartic  Gold  .Mines,  it  ii 
understood,  is  preparing  lo  proceed  |  information 
with  the  installation  of  mill  eiiuip- 
ment  and  to  this  end  has  piireha.'sed 
a  large  part  nf  tlie  rquipment  of  IIp 
Morris  Kirkland  mill. 

Some  lime  ago,  it  was  aiiiiounci'il 
that  a  decision  for  installing  a  mill 
at  the  West  .Malartic  propeily  ii 
Quebec,  had  been  poslpoiinl. 


total  ore  hoisted  and  the  Cournor 
mine  produced  the  remaining  31. HF 
Lately  much  better  results  have 
been  obtained  from  development  in 
the  Beaufor  mine  and  ore  reserves 
there  have  been  raised  to  approxi¬ 
mately  2h  000  tons,  Mr.  Buckland  re¬ 
ports.  This  is  about  four  montlus' 
ore  supply. 

Since  commeneempiii  of  mining 
operations  in  the  Beaufor  shaft 
area  169.163  tons  of  ore  Imve  been 
sloped.  At  the  starl  (he  mine  had 
ore  reserves  of  approximately  20,000 
tons  and  estimates  made  from  (he 
vailahle  at  that  time 
showed  dial  ,50. noo  |o  lOo.oOO  Ions 
would  be  available  for  mining, 

.Ml  ore  mined  so  far  lias  been  nb- 
lained  from  a  small  area  near  die 
F’erroii  boundary.  R(■l•ellt  develop- 
loenis  III  die  W'r.si  have  indicated 
an  eMriision  nf  die  lO''  zone. 


Toronto  BurMU  The  Finen'ial  Time* 

Toronto — Canadian  Beryllmm  and 
Alloys  Alines.  Limited,  has  sent  a 
shipment  of  ore  to  Kansas  City  for  ‘ 
a  test,  an  official  of  the  company 
reports.  '1  ne  purpose  of  the  test  is 
to  determine  5vhcther  or  not  a  uev  . 
process  5vhicli  reduces  the  mineral 


i,rUc-r  Developmeni 

X  —  Monli-rtl  Slock  Exclian*- 


9  I 
I  40 
9  OO 


rem- 1  tbe  commissioner  of  income  tax  that 
under  i  unitholders  will  not  be  assessable 
on  tbe  assets  received  in  tviuding 
up  the  syndicate. 


The  drilling  is  expected  to 
mence  around  Dd.’ember  10. 
the  direcUon  of  Hamlin  B.  Hatch, 
consulting  engineer. 

The  eoiupaiiy  e.xpects  to  he  eom- 
to  powdered  metal  will  prove  to  be  i  Plol^lv  financed  in  the  very  near 

more  economical  than  the  produc- !  future.  Air.  Horne  states,  for  a  ram- 1  - 

don  of  an  oxide.  '  paign  of  aggressive  work.  I  nited  |  P;iymasler  Consolidated  Mines 

Should  results  justify.  W .  J.  Ale-  States  and  i  anadian  interests  "''U  j  (,(,|  report.s  .November  bullion  out- 
Coy,  prc.sideni  of  the  company,  with  provide  the  finances  for  the  pre.sent  |  p,,,  g,  $154,829  from  treatment  of 
F’rof.  Beamish  of  die  Fniversity  of  rampaign.  j  17.252  tons  of  ore  for  average  ro- 

Toronto  will  go  lo  Kansas  Cily  |i 


PAT.nASTER  rOX.SOLIDATED 


make  arrangeiiienls  for  the  Ireat-' 
meiil  of  ore  on  a  I'ommercial  scale.  I 

GOLDAURES  MIMM.  UORI'. 

(loldcaiTs  .Mining  roi-|i..  which 
holds  a  properly  in  die  rorcupine  ; 
mining  district.  Is  planning  a  cam-  ; 
paign  of  diamond  drilling,  Frank  F.  i 
lloriic,  iiiiinaging  ilii'ciini'.  staled  | 


I'BKUMMM:  (  KEEK  .SVMHCATE 


I  covery  of  $8.97  per  ton.  compared 
j  wiili  $160,205  in  October  aud  $146,- 
I  .November  1940. 

Fnilholders  of  I’orcupino  Creek 
Slyndicaie  are  advised  that  winding 
up  of  die  syndicate  is  now  •ol'iog 
place,  aud  for  each  unit  hold  unit- i 
liolders  arc  cndihHl  to  397  shares ,  Ocinbrr  . 

of  Bimetal  Gold  Mines  :ind  60  cents  1  November  ^  _ 

H)  cash.  j  I,,  II  .41  n7,ni  5  1,656.376 

A  niliio;  has  been  obiaiued  from  1*1  11  m  m  inn.in  |.■,•J7,4^R 


Milled  Recoverv 
52.710  $  432.877 
54.667  447.637 

55.075  460.883 

18.767  160.705 

1  7.757  1  54,829 


rXveracc 
Per  Ton 
$8.29 
8.19 
8.38 
8.77 
8.97 
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I  't«m.  S  ‘ot  1 1 

1  >11. .  jirff 

I  ’em.  Sti'el  A  ( '.lal  "R" 

I  »«*m.  .Store;? 

I  'om.  'I'ar  ,  .  , 

I  )o..  prof  . 

1  )'m).  Text ile . 

I  )o..  pr«-f . 

I  )i'm.  \Vo<-il|pn3  . 

I  )'*..  pr»  f  . 

I  )r\  don  Paper  ...  . 

Last  Kfiotonay  Power. 
Eastern  1  )airH*s 
Eastern  St»*ol  /*rof| 

Ka.'*y  Washing  Machine. 
Elect  rohj..\  <  'orp  .  . 

Enaniel  I  feat.  Prod.  . 
English  Klei*tri«’ 

Do..  •  R  * 

I'uuilable  Eife  .  . 

Eanious  Players  . 

barmy  banner  Shops 
b'leury  Ri‘-seM.  pref  .  .  , 
Eor<i  ( 'lac.s  “A  ”  ... 

I  )<!..  Class  "R” 
Eounuation  Co.  of  Can. 
(iHtineau  Power 
1 5o.,  pref.  r 
Do..  pr«  f. 

Cep,  Steel  Wares 
i  >o..  pref 
<  biodvear  Tire 
(  t»od\ear  Tir<'.  pref. new 
(,.  L.  Parier  \  T. 

Do..  V.T. 

iir«‘at  West  Sa'iulerx. 

I  u*.,  pn  f 
Creei.ipg  W  irr 
( 1  urd.  ( ■hH’’|es 
I  »o..  pref 
(ixpsurn 

Ham.  Rridge,  new 
I  lam.  (  ‘of  ton.  pref. 

Ham.  CnMed  Theatres 
1  'o..  pr»'f 
Haroing  (  arpets 
Ihnde  A  i  »aijeh  I'afier 
Holt  fCenfrew'  C«)  .  . 

I  >o..  pref 

1  funts  <  ’an  lies  .  .  . 

I  o..  •■,{••  ... 

Hntierial  'jil 
iinpe-ial  'l  o.taceo 
I  o.,  (>r<  f 

I  lifl.  .\ee$  (itanee  “  \  " 

I  nti-rcolo  iial  ( ’oal  . 

I  )o.,  pref 

Int.  Rrriii'e  Pow»i«*rs 
I  o..  fin  f  . 

Jot.  (  oal  vV  C. ike.  .. 
inter.  Metal  JiiU 


Do.,  pref 
Int.  Pulp  A  Pap( 
I  )o.,  nri'f 
I nt.  P«*te 
inter.  Powi  r 


$.7  00  \  iau  Eld  . 

Int.  Do.,  pref . 

I  00b  •  W'abasso  Cottons 
70c't).)  Walker  i  Hiram'  (».  W' 
...  I  I  >0..  pref  ,  , 

■Arr.  •  we.stern  Canada  b'lour 
$1  00b  I  1)0..  pref 

Int.  *  W’''st<Tn  (Jrocers  . 

$7 . 00  I  )tj.,  nref  .  .  . 

Int.  W'ost.  Kootenay,  pref  .  . 
$1  OOii  W'eston'R  .  . 

$t)  00  I )o..  pref 

W'ilsil  Etd 

$»)  nt)  Wttinipeg  Eleetric 
Do..  ••R  * 
t*tt  f  In.,  t>ref 

00  Woous  Mfg.  Co.,  pr$-f 
Wood.  Alex.  pref.  . 

t'J-  A'ork  Knitting  Mills. 

Zellers  . 

1  Do.,  pref . 


Canadienne  Nat  .  1 

Int.  (’ommerce  .  1 

Int.  Dominion  .  1 

Int.  Imperial  .  1 

\rr,  ATonfreal  .  1 

%')  .‘*0  ^-ova  Scotia  .  2 

ftoyal . I 

'I’oronto  ...  2 

'^$6"(jl)  I  •e.v.>  s  a  II  )i  TR I  yrs  - 

SI  20  C.an.  Permanent. .  I 

Jf2  00  Central  Can.  Eoan  I 

$0.00  Chartered  Trust 

$2.tt0  f'h‘f*n.  In'e.st  . 

$.»  00  Hur<m  A-  Erie 

Lit.  Ho.,  op  p.,..  paj<| 

$  ».00  Eand.  Ranking  <S«:  Eoan. 

«'*  Nat.  Trust  1 

Out.  I ,oan  ,  K 

$1.00  'I'oronto  ( Jen.  Tru.^1 

$•>  00  l'opf»rito  Mortgage  ,  .  j 
.^l)  on  fi,  ai  Instate  Eoan .  I 


!  on  1,10  I  00 
I  00  1  Ot) 


1171  ;; 

. !  70 

3!'* 

a  $3.00 

50.5  . . 

. .  76 

68 

$••)  00 

2  3 ' 

L) 

10 

80c'b) 

$5.  30 

849  .’.’ 

Y  2^ 

S  I  36 

135  . . 

18 

ED 

1  A*'*’- 

15  . . 

22 

19 

$1  OOo 

.  .  115 

123  120 

no 

$7.00 

612  .  . 

41 

21 

.Arr. 

ID 

j  f)** 

80'- 

.32-’ 

R  3,3-* 

,  $2:0 

’  '2-5 

!  10 

() 

60r 

107 

100 

$7.00 

1* 

a  1 

....  JO 

! !  21 

19 

Int. 

.  .  31 

12 

$2  .'0 

22 

..  1.33 

M2 

$7  00 

4  36  . , 

•  •  2 

1 

. .  26 ' 

■'  “o'l' 

773  Y. 

..  14* 

80c<b)  , 

. ,  3* 

■  ■  '  1 

'  48’\' 

.*  *  fiO 

.30 

$3.00 

f'O  .  , 

38 

33 

$2 , 00 

I2i:3 

.'0 

36 

$1  no  ’ 

763  .  . 

2-1  ■ 

18 

$1.00 

2  oo 

73c 

13  ■ 

.  .  26 

17 

. .  6') 

46 

$.’E00 

108*4 

..  113 

I  1  1 

$7  00 

133 

$7.00 

232 

!!  ii 

80f 

20  ’  ’ 

..  98 

90' 

$3.00 

60  . . 

..  I8*, 

I  I 

$1.00 

48  .  . 

.  .  1 .  I  3 

(iOc 

200  .  . 

..  1.13 

73c 

100  .. 

..  8 

1 

13 

. .  60 

4.) 

! 

• .  83 

74 

$7.00 

23 

•  •  •'»  *  i 

1 

90  .  . 

..  13 

8n<* 

ino  .. 

$1.30  , 

.15  . . 

..  117 

!  1'* 

.$8,00 

296  . . 

. .  163 

I  13 

$8.00 

78  .. 

. .  200 

183 

$10.('0  » 

105  .. 

211 

I!'2 

$10  00 

221  , , 

193 

170 

$8  .  Of)  a 

62  . 

.  2HI 

2')S 

$12  00  Is 

HI  .. 

I67'a 

1  1') 

$8.00  i 

6  . . 

.  239 

210 

$in.6n  , 

134 

120 

I 

1 

.58 .  on  I 

1.33 

1 1) 

58  no  I 

.  92 

82 

$4  nn  s 

•12.00  43.  '0 

f.  107.00  lOO.Ot) 
Ht.OO  23.00 
js  2.00  2.63  , 

18,00  I't.TAl 
1  23  2 .  -'O  ■ 

1  10  2.00; 

2.00  _ -  . 


Kate  ‘Indian  National  (  orp  20. .'O  Cl  f*0 

no  Tel.  •  A”  7  30  8  ■’•0 

H?t  Tel.  r.!,-  Prrf .  41,00 

*7  no  -'Lhs  Steels  Ltd.  7'\  I»ref.  ...  10  >.00  py>.30 

'  1*,.  Atlas  Steels  Ltd.  Com .  10,00  21  *>0 

!”  •  Barrymore  Cloth  Prrf  .  30.  .0 

*'  •  Blue 'Pop  Brewing  lb  oo  jo.73 

P  •  tdiit' 'bop  tirewing  “R”  >  00  0.2) 

‘  Brantford  Roofing  Com .  2.00  3.23 

<1  nn  ^^'’’^^'^o-IViernoro  t  arpel.  ...  40,0') 

^  Inf  H.c.  Pulp  A-  Paper  Com  10 OO  i2.30 

<1  fifi  L.C.  Pulp  <C-  Paper  7\  Pref.  .  Ol.OO  60.00 

*.»  nn  L.(.  Sugar  Com  .  70. 30  73  30 

Hrown  Co.  New  IVef  2!*  00  31  00 

Hums  A:  Co.  Ltd.  _  ...7.  6  30 

xn  Ri^rns  &  (o.  Ltd.  "a'’  ...  2  73  3.30 

nn  ‘a’KaEV  Power  6^t  Pref  ...  lOCbO  Jt)2  '0 

l!  Can.  Airways  .  i.2.  1.73 

^  un  •  ^  'Aoolgrowers  8  00  f).00 

•  '*  Can.  (loneral  Inxp.stment.q  ...  7,.»0  s.io 

t-’  <in  Lan.  Ceperal  Rubber  Pref  .  22>30  26.30  j 

'  <  an.  Industrie;?  Ltu.  3  "  C(.m.  170.00  I 

.  Can.  in'iustries  Ltn.  "R”  Com.  167.  t)0  I7I  OQ 

rn.^  <  an.  Industries  l  td.  7"'.  Pref,  171.00  173,00 

*nn  f  an.  Ingersoll  Tvand  Cfun  71. oo  7100' 

'  Can.  InveaiirifMif  I'und  ...  3.0')  3.C»| 

•  Can.  Hivestors  Corp .  4.73  3.73  i 

•c  *<)  Can.  Motor  i.arnp ‘'A  '  .  .  3.00  4.00  ; 

C.P.U.  4  t  Pref.  li'pan .  2.00  2.6  »  ' 

«»•  nn  Dan.  'i’uiie  A-  Steel  1st  Pref  81. (M)  83. oO 

^ Vn.  Nat.  (,as6^<,  Pref.  104.00  107.00 

I  j  Can.  Westingiiou.se  .  -12.00  43.30 

(’an.  Wire  A:  Cable  6';;^^  Pref.  107.00  lOO.Ot) 

•  (’apital  Wireeloth  fT?*l .  H'.OO  23.00 

Int.  (J  ^  Pref.  Bonus  2,00  2.63, 

•o  AA  ('base,  A.  W..  (  nits  .  18,00  H«.73  I 

;  Claude  Neon  7^,  Pref  .  I  23  2.30' 

$•>.00  Coast  Breweries  .  1  10  2.00; 

on  '  \  \  f’^>bjnial  Realt.v  (.'om  2.00  | 

'n  < ’ulunial  Steamships  Com.  .  32.30  33.00 

$.).  >0  ('ons.  Div,  Stand.  Securities  I 

•  •  Pref .  7.. 30  0,00  > 

«i  nli^'  Elour  Mills  units  ..  13.00  17.00 

nn  b’orrugated  Paperbox  Com.  .  .  J.OO  ; 

$<  00  i>ominion  Alloy  A  Steel  Com  .15  .40  : 

on**'  Dominion  Alloy  iV  St'^I  Pref  ,  .15  , 10  i 

o  A  Dover  Industries  I. tfi  .  6  2-3  7.00' 

cunlop  Tire  ITef  20.30  22.30  1 

•  -  AA  •  astern  Stc-c!  Prod.  3',  Pref..  20.00  21.00 

$<.00  t.a.'ty  Washing  7'*;  Pnf  ...  10.13  10.73  | 

,  Eederal  (rraln  6*.^^(,  pref  ....  34  ()0  35. -30  i 

Eederal  Grain  (3)m  .60  1. 00, 

Lit.  ;  p(,r{  W  illiam  Hotel  L'riits.  . .  .  43.  •►')  40. 30  ; 

$2.0  ( Juderieh  Elevator  ...  6  30  7. *30, 

$<  00  ct.  Lakes  Power  7.00  Pr<*f  .  .  103  30  106  00  , 

•  (iuelph  Carpet  Com  .  18,00  20  -’‘O  | 

(iurney  boundr.v  .3'^,  pref  I  . •10  1.63 

80eib)  Easy  Washing  Com'  .  3  13  3.73  | 

•  •  Hayes  Steel  Produets  (\ini  I.'».73  14.73 

’  Holt  Renfrew  f’om  .  6.30  1 1 . -30 

$3.00  Iniperial  Varnish  Com  ,  .,  0,00  10  00 

$2.00  ■  indust.  .\<*cepfa:iee  Prrf  .  70  00  74.00  ; 

$1  00  Ingiis,  John.  Com  ..  ...  1,'H)  4.73  | 

$1.00  Inter.  Ctilifies  1.7.3  Pref .  7.30  11.00  I  | 

....  Inter.  L'tilities  3.30  Pref .  27  00  3'3.9^ 

Invest.  Found.  Units  .  l-J,**')  4'*  30  j 

$•1.00  Kingston  Sitipb.  Units  ....  33.00  38.00 

$7  00  Langley  s  Ltd.  7\  Pref .  2100  24  00; 

$7.00  Loblaw  Inc.  ('om  .  12  00  12.73  , 

80e  Loews  Londotf  7'"t-  Pref  ....  2.73  3.-»0’ 

$3.00  Mansfield  Tb.  7'^;  Pref .  20  00  32. 9^^ 

$1 .00  Atareus  loews  Ltd.  (*om.  ...  10,00  22 

Man  us  Loew  s  Ltd.  Pref  _  JOI  00  106  00 

....  Minn.  &■  Ont.  Pap<'r  New  Com  4  . -30  3.-  >  |  ] 

Afontrfal  Island  Power  7''3  1 

!  Pref .  4100  I 

$7  00  Morrison  Brass  Units  ,  .  1  00  3,00  j 

Morrow  Sr-rew  Nut  7'’,  Pref  .  103.00  106  00 

80<*  Morrow  Screw  Nut  Com  ...  12  23  13  00  | 

$1.30  ^L.  Royal  Hotel  New  Com  ..  3  10  3:73  j 

!  Murphy  Paint  iTrf.  ...  88.00  !*l  9'.^  1 

.Murphy  I’aint  C(<m  .  ...  O.O') 

National  Hosiery  Mills  Pref..  8.3  J  .  I-M  p 

AA  ^‘aLuhal  Hosiery  Mills  Com  .  63  p 

Neilson  7*^^  FTef  101  00  ,  p 


.  Ont.  power  6'’f  Prof. 


Canadian  Active  Bond  Prices 

The  following  quotations  are  furnished  by  The  Investment  Dealers  Association  of 
Canada  as  at  December  24th,  1941. 

GOVERNMENT  BONDS 


—  -IV4I - 

High  Low 


lOOjj  I)om.  of  C  anaria  Bonds . 

•  .  Dom.  of  Can.  (Victory  Loan). . , 
1 01. 'a  Dom.  of  t  anarla  Bonds . 

101  ti  ••  . 

H,9  Dom.  of  Can.  (Victory  Loan).  .. 
!’8  T  lorn,  of  Can.  i2nd  War  Loan)  . 

f)8*,'  Dom.  of  Canada  Bonds . 

f>7's  "  . . 

88’. 

102  •'  . . 

■'  " 

lOI  Dom.  of  Can.  (Ist  War  Loan).  . 
on’s  Dom.  of  Canada  Bonds . 


ffate  Due  Payable  Maturity 


107?,'  106>j 

10^8  I07,ij 


2 

JD 

2 

JD 

•JL, 

Jl) 

3 

AD 

3 

JD 

3 

AD 

3 

JD 

3 

JD 

.3 

MS 

3'* 

.ID 

3*4 

MN 

3'* 

KA 

J.', 

JD 

AO 

4 

AO 

4 

AO 

4', 

AO 

4L, 

KA 

4Ga 

MN 

4L. 

MN 

4Vj 

MN 

4Ti 

MN 

AO 

Juno  41  lOO's  10I‘ii 
Jupp  46  08‘s  0i)?s 

June  46  I01>^  I02'« 

Oct.  42  101  ?<  I02?s 

June  C.0-(6I  DOLj  100>j 
Oct.  49-62  f)8Jj  99’, 
June  .60-55  !)9  100 

June  53-58  99  10(1 

Sept.I’erps.  94?.'  95’, 

June  46-49  1 02’.  103?* 

Nov.  48-..I  101>4  102>a 

Peb.  48-62  1  01?.,  102?, 

June  56-66  lOD,  I02's 
Oct.  44-49  102',  lO.!', 

Oct.  43-45  I03?s  104*, 

Oct.  47-62  10  .'s  1 06' 8 

Oct.  44  107  108 

I'cb.  46  109  no 

Nov.  46-56  106*4  ]07’4 

Nov.  47-57  107lj  lOS’a 
Nov.  48-68  1  08?,'  109*8 

Nov.  49-59  1096,  llO'-, 


7.00  ' 

22.50  I - 1941 - 

21.00'  High  laiw 

10.7.6  1  73  00  6.3.00 

3  ). .60  I  70. 00  57.00 

1.00,106.60  102  00 
49.  .60  ;  10.6  .60  98  00 

7  -60  :  1 05.. 60 


RAILWAY  AND  NAVIGATION  BONDS 

97  Canada  Steamships .  5  JJ2  C  Jan  57 

100  f  anadian  Pac.  Railway .  6  MSlo  C  Mar  42 

92,' a  Canadian  Pac.  Railway .  ,3  AO  C  Oct.’  4  5 

91  Canadian  Pac.  Railway .  3Ja  15  Keb  51 

9.6  Canadian  Pac.  Railway .  4ta  July  I960 

lOOli  Can.  Nat.  Rly.  (Dom.  tiuar.). . .  4,'.a  M.S  CKIj  Sent,  .'ll 

l.'ii*  TCat.  RIy.  (Dom.  tluar.). . .  4*4  J1915  CNL  June  .65 

,  Si'*''- CNL  July  44-69 

.'8?i  Can.  Na(.  RIy.  (I)om.  (luar.)., .  3  JD15  C  Dec  46-60 

96?<j  Can.  Nat.  Hly.  (Dom.  Guar.). . .  3  JJ15  C  Jan.’  54-59 

PROVINCIAL  AND  MUNICIPAL  BONDS 

Supplied  by  the  Investment  Dealers'  .Association  of  Canada 

PBOTlNtlAL 


6  50  7  .60;  1 05.. 50 

103  .50  106  00  101  .60 

18, 00  20  -60  I  97.60 

1:10  I  66  106  00 

.3  15  3.75  I  101.  .60 

1375  14.76  107.00 


10.6..  60  99  00 

101..  60  96  00 

97  60  94  00 

106  00  100,  .60 


14.76  107.00  102.00 
11.50  111,26  108.00 
1(1  00  ms. 7.6  106.00 

74.00  i  107,, 50  10.5.00 

4  7.5  108  00  103.00 

II  on  :  107.60  114.00 

3.3.00  €,7  .50  9.6.00 

4  5  .60  103.00  98  00 

38.00  77,00  62  no 

24  00  :  no  74  00 

12.75,  87  00  6.900 


British  Culuinliia. 

•  Do . 

Do . 

Manitoba . 

•  .  I.)o . 

New  Rrunsw'iek  .  . 

•  I  )n . 

Nova  .Scotia . 

Ontario . 


7.  Do.  'H.E.P.Cj. 

z  Do . 

Prince  Edward  Island. 

(^uehee . 

Saskatchewan . ' 

Do  . 

i>o . * ' 


JOI  00  10600 

-1.30  ,3.2  >  I 


103.00  106  00  ;»«..30  00.0 

12  23  13  O'J  108.30  103  2 

3  10  3:7.)  1^-0')  102,01 

J)l  .00  102  .  30 


03,00  00  00  f Charlottetown 

106  00  102.30  •Halifax... 

102  00  07.00  Hull  ...  , 

10'),  00  08,00  Tx‘vig  .. 

I03.00  101  00  Moncton  . 

!*6.'30-  00.00  Montreal . 

108.30  103  23  ’Ottawa . 

103  O')  102,00  •Quebec . 


03.00  ’Saint  John  . 


Record  of  the  Curb  Markets 


16S 

16'‘«  Hi', 


Ma^e  l.r-af  Milling 


Do  .  pre)  .  , 

Mot;treal  '  ‘ottoris 
I  Ul..  pr<'f 

Montreal  L.  H.  Pow# 
I  o..  3'*,'  Notes. 
Montreal  I  nan 
Montreal  Tet-ogi-apn 
Montreal  'I  ramways 
Moore  (‘orp .  . 

i  o..  “  \”  pref . 

•  o..  “li  ’  tjrr  f  ,  . 
.National  Rrowerieg 

i  '0.8  pref . 

National  (iroc'-ra 
1  )o.,  pref  . 

Nat.  Sewer  Pipe  “A” 
Nat.  Steel  <  'ar 
Niagara  W  ire 

Noranoa  Minn  . 

North  Star  Oil  . 

f.)o.,  prrf  . 

Ogilvje  Flour  . 

tV).,  pref  . 

Ont.  Steel  Prod . 

Do.,  pref  . 

Orange  C’niab  . 

Do.,  pref 

Ottawa  Elecdrie  ,  . . 
Ottawa  (Tar  .  .  .  i,. 

Ottawa  L.  H.  &  Pwr 


110 

1.00  1 . 00 


Do.,  pref  .  ,  , 
I'egc  Hersey  Tubes 


.  .Muminiuin  Ltd .  103  108  ..  -I  2’^  363 

Ld.  Du.,  pref .  113 

Bathurst  ‘  H  ' .  2  ....  I 

.  ,  ,  .  Heath  (  u.,  ".V” .  1 

••  •  Reauharnois .  f)-'*!  f)-',  pij  ^ 

Relding-C'orticcIIi.. .  80 

Do.,  pref .  121 

•  $2.30  n,(’.  Packers .  13' 5 

Bright  Co., 'r.  G. .  6'j 

^  $1  00  i  Do.,  prof  r»n 

.$1  301)  Dalgary  Power,  pref  ...  101  lOI  10')  --  1  ijj 

.Arr.  Gan.  A  Dom.  Sugar  20','  20-?a  .  •’»  u~- 

•  u  ()()  Can.  Bud  Breweries  ..  .5  ,  ,  *  "  L'n 

$1 . 00  j  Canada  Malting .  38  38  37'.  '  i- 

I  Int.  Can.  \  irx'gara  .  8  *  '* 

I  60c  Can.  Starch  .  8'j^ 

I'j  Do.,  pref . 108  . 

$•'  00  Can.  InduHlrp's  “R ’■  .  170  I7(>  168'  ,  -  '  d,, 

?  Do.,  pref  171'^  .  .  ‘ 

$7  OOh  Can.  <i♦‘n.  Investment  , 

>  $2  .i'll)  (’an.  Lit.  Invest.  'I’rust.  20c 

Do.,  pref  .  .  1..'^  . .  ; ;  ; ;; ;  ; •  • 

(’ana  lian  Light .  13  , ,  !  i 

Lit.  < 'atiaoian  Marconi.  60c  [’!' 

(  (’ati.  Nor.  Power,  pref  8')  8|  .  .  j  '  •,- 

Ld-  (’an.  P.  tV  P.  Inve.d  lOi*  30c  .  .  ...  •»o,-  7- 

bOc  Do.,  prrf  .  I  30  Y  ’  , 

I  an.  V  icker.s  ....  3 

Df»..  r»r'f  .  23  2’'l  22 'i  -  'j  3') 

(’an.  \\3>st iiighousr  1')^i  * 

Catelli  b'ooa  Prod  .  .  I  7  .  •{  •»- 

At.  Do.,  pref  .12  _  “  * 

C’ity  (iHs  A  Eleetric  2  ic  .  .  ,, 

Arr.  ( 'ons.  Sand  (C  (ir.,  pref. .  81';^'  ■  •  •  - 

( ’lauue  Neon  .  ,31 

•690  Com.  Alcohol  .  2','  2','  2',  -  17.5 

.xrr.  (Vjm.  .Mcofiol,  pref  . . 

Con.  I)i\.  See .  !<•  I 

I  )o.,  pref  .  7*2 

Cmisol.  Paper  Corp .  .'D ,  ;D jr  , 

.lOc  Consol.  Pre«s  l.td  .  .  3 

lOc^b)  Corr.  Pap'T  Rox,  pref. .  .  61';^  ..  * 

^  f  (‘rown  Dom.  Oil  23c 

$1  00  C’eltie  Knitting  I  .  .'-O 

$1.00  Cub  Aircraft .  60c  60f  30c  •  lOc  If'O 

David  A  Frere  ",3 11'^  _  , 

I )H\ i<i  A-  Frere  “R” .  1  Y  .!  I  • 

$1  >0  Dfhaviland  ,\ircraft  ...  8  K  7  ^1  '*3  ' 

Ld-  I  )o..  pref .  73 

I  )isher  Steel  .  !).3c  ... 

j  Du.,  pref  8  ]  Y  ! 

Arr.  •  Horn.  Engineering  ...  23  .  .  _ 

Dom.  OilHoth .  27  27  26  • —  1 

Dom.  Square  . 1.30  j 

$<00  Donnacona  Paper  .  *1 '  j  I'j  -1  —  'j  273 

Do..  "R”  .  -1  |f)I 

East.  Kootenay,  pref  7  .  .  ^ 

^  '  Eastern  Dairies,  pref.  .6  .  , 

$1 .00  Aircraft  .  3'|  3Y'  3  — 

•  •  Fairchild  .Aircraft.  2  ....  jy, 

Arr.  '  ).\,r.  Pow.  See .  I  3c  ..  . 

Fraser  Coy's  .  13  ..  .... 

^"Oc  Do.,  vot.  trust .  I2ty  I2'8  ..  ....  18.", 

$7  f)0  Kreiman's  Ltd.  pref .  .33  .... 

Ld>  Hillcrest  (’ull'Ties .  23<* 

Jnt.  iK).. .  2’y  2Y*  2  —  .(  « 

JP<  00  Honey  D<’W  new .  I  hi  .  .  .  * 

70«’  t))  Humber.stone  Shoe  ...  10  .  .  .  .V  . 

Hydro-Electric  Sec .  60c 

Int.  Paints  .  2.00  . .  . .  . , . ,  . . .  .  J  ( 

1  )<».,  pr<’f  13  .  .  . ,  ....  ^  I* 

lntep<*ity  Raking  .  23  ..  ..  ....  Y.  2l 

$1  ')0.)  Int<*P8tate  Royalty  ”.A”.  *  .... 

$1  001)  Langley  Ltd.  Pref .  2*l  ... 

Lake  St.  John  P.  P  12  12  10' g  Djj  7.', 

Lake  Sulphite  Pulp  ...  C0<‘  ..  .  ..  JPO 

*  Maritime  Tel  4iL  'I'el ...  .  16*-j  ..  ....  H 

Do.,  pref .  16'-;  ..  ..  .  tf 

!  Melchers  . 1.00^  ..  ..  .... 

Do.,  pref  .  .Vj  ..  ..  ...,  i; 

•  Mer<*ury  Mills .  3  ..  ..  .... 

' ''L  I  prrf  *28  .  .  .  , 

Montreal  Is.  Power  ,  .  30<*  ...  •>' 

Mont.  Ref.  ,i:  Str.  V.'I  .  .  60c  7- 

1 )().,  pref . .  .  13  13  II  ■ —  2  200 

MacLaren  P.  A  P  .13  U) 

,  MacKen^je  .Mr  Service. .  1  00 

’’L  Nova  Scotia  Light .  88  g- 

Do..  pref  . 108' 1  .  .  .  .  ...  10^ 

Noordijyn  .Air  2  .  .  . .  ... 

Zt  Ont.  Silknit,  pref  .  10  ..  ..  .. 

PatonMfg  .  30Y .  .’O 

•J  ?L’  Do.,  prrf . 115  1,0 

,1  -Ii  Tower  Corp.  pref  .  .  80  81  ,  9 

i  Do.. -Jod  Prof  .  .  :)2  .■i2  .'ll  -  1  2  , 

5. '2.*  ,  Provincial  Transport.  5'^  . 

Quebec  Telephone  I  ,  1 

s->  nni.  Reliance  Grain  .  2'i  ;i 

*?-no  Do.,  pref  .  6  .  67  (2  5 

jfp  Robert  Mitchell  I2[-j  12' j  11  -  'i  7, 

$*’  00  Rogers-Maieslic  Rad)o.  5",  ,  . 

,7  7-.  .-^anKanio .  .■i4''j  211 

^  ;  Sarnia  Bridgi' 6'i  p 

$1  50  '  I'o..  "R"  75c  10 

So.  Can.  Power,  pref,  100  100  98';,  —  1  '  7 

$2  no  Standard  Clay,  .1  *  10 

$2  00  Stand.  Ra-iin  (C,  .‘Di  .T','  ',  DO 

g.  Oft  Supertopt  Petroleum  ..  21'*  . 

^  "'I  Stop  i  Shop  .  I. 

Thayers,  pri  f  . ‘25 

1 1  90  '  ■’.'!■  "(J 

*7  00  4  Stores  .  2  in 

^Vn,  i  Do  .  pref  .  P'.j 

$7  on  L’nited  Fuel  "A” .  37  37  3i;'  ..  —  ' 2  » 

*  '  :  Do.,  •‘B”  ..  n*',  .'Pi  I  1,  in  -. 

f’nit<*d  Sec  .  .  2  2 

j,,f  !  Unit.  .Aniiisements  ".A”  13  12 

fnt!  !  Do.,  •  H"  1 5 '.4  12 

$0  00  Dnited  Distillers  b.  e 

i  Walkerv  ille  Brewery  ,  1  00  20 

|3  00;  Int.  — Interim  dividend.  ’Latest  Bid.  (b)  I’luo  Bonus.  (Arr.), 


.$1  no  Second  Stand.  Royaltie.s  Pref. 
80c  Sec>.  Holding  Corp.  (j’nit.s.  .  . 

•$1  00  Standard  Fuel  Pref . 

$8.00  Stedman  Bros.  6*“/  Pref  . 
$3  00  Sterling  Rubber  Pref.  .  . 

$1.00  sterling  Rubber  Com . 

$  ,.00  Sutton  Horsley  . 

$2.00  Third  Can.  (ien.  Inv.  'I'rust.  . 

:  ’Pip  Top  Tailors  Inc.  Units.  .  . 

I  Toront')  (  arpet  Com  . 

!  Toronto  Carpet  Pref . 

j  'Praders  Finance  “.N”  O'",  Pref. 
)  'I'raders  Finance  *'A”  &  “B” 

I  Ine.  Rts . 

I  I'raders  Finance  “B" 

?  Com . 

Cnited  .Amusements  ".V’ . 

$8.00  United  Corp.  ”A” . 

$6  ')n  Lnilt'd  Uorp.  ’’R” . 

United  Farmers  (*<»-op.  l.id  .  . 

•  •  •  •  j  United  Grain  (Dowers  (Vim 

_ ;  United  Steel  “A”  6%  Pref. 

!  I  par  $2.»  i . 

’  ■  Vit'eroy  Mfg.  6'’,  Pref . 

.$1  00  Wentworth  Radio  6'j’j^,  Pref. 

$7.')0  Par  $100.  . 

West.  Can.  Hydro  Partie,  Pref. 
W<>storn  Grain  6'2'^,\  Pref. 

30i’  Bonus  .  .  , " . 

«6  00  TnisEs,  Loan  A:  Muck.s 

1  .  n  British  .America  .Assce . 

$6.00  British  Mtirigage  d: 'J'rust 

$I  eO  Brockv  ille  Trust  . 

Cana'la  l>if<'  .A.ssurance . 

•iL^OO  Canadian  Fire  Insurance . 

10c  )  Commercial  Fin.  Com  . 

Int.  ('ommercial  Eife  10'',  pd . 

$^  00  C(,nff'deration  Life  30'',  pd .  .  . 

$7.00  Continental  Life  20'“,  pd . 

$<  1^60  Dominion  Fire  Insurance . 

’’Oc  Dt*m.  Can.  (Jen.  In.surance.  .. 

Empire  Life  23'“,  pd  . 

Arr.  Exi-elsior  Life  40''.  pd . 

$Lf»d  (D'at  West  Life . 

Lit.  Guaranty  'I’lust  (  o  . 

$7. 00  I  c;uolph  <<•  Ont.  Inv.  (Par  $30.) 
Halifax  Insurance . 

•  •  Imperial  Life . 

•  •  •  Industrial  Mortgage  Trust. 

Lambton  l,oan  A  Invest 
D  30|>  i.anded  Ranking  A-  l.oan  ... 
lt)t.  j.ondon  A'  We.stern  'Prusta.  .  .  . 

Manufa'’turers  Life  . 

,  Midland  Loan  Savings  .... 
-Arr.  Monarch  Life  20'“,  pd 

•  •  Northi'rn  Can.  Mortgage  units 
int.  Ontario  Eoan  &  Debenture. 

•  •  •  I  Premier  Trust  . 

Severeign  Eife  23''<  pd  . 

70c  ,  Sterling  I’rust . 

•  •  •  i  Sun  Life  .As.suranre  . 

•  .  •  •  'Poronto  Genera!  Insurance  .  . 

• .  •  •  I  3'rusts  <fc  Guarantee  New  .... 

• .  •  .  Waterloo  Trusts  &  Savings 

•  .  •  •  Western  Assurance  Com 

Western  Life  10''t  pd . 


8.3 

J  .  1  -3 

63 

.90 

101  00 

.36 .  on 

59.60 

70 ,  .30 

72 . 00 

77.00 

18, no 

19.59 

102.00 

ini.oo 

63.00 

70,  on 

123  00 

2  U  00  f 

99  00 

192.00  j 

.  04  > , 

05 ' 3  ' 

18.23 

nn  O'l 

32  30 

.33  00 

.37 . 00 

a!);  ->0  1 

88  00 

1 

18.00 

i  00 

2  I  ’»  ' 

13,00 

Il.T-’i 

3.3  00 

67,00 

70 ,  .30 

72  00 

76  on  ^ 

12.00 

H  on ' 

6  00 

7 .  .30 

12  -30 

14.25  ■ 

1  J) .  30 

21.00 

4 , 73 

6.09 

3 . 00 

3 . 30  i 

12  O') 

j3.on  !  ; 

21.60 

■>:j  nn  •! 

21  **0 

25.50  i 

.w 

.3  2  3  j 

JO  .  ,30 

1 1 . 50  1  f 

4 . 30 

6.00 

.31  00 

.33  00  •  S 

124  •".') 

131.00  :  ^ 

103,00  101.30 

100. 00  06  00 


St.  Lambert .  . 

Sydney . 

Throe  Rivers. 
vA’aneouver  ,  . 
Westmount  . 
Windsor . 


00. 00  •W’innipeg. 


Rate  Maturity  I’ricr  Asked 

6''^,  I  Mch.  1047  67.00  71.00 

5%  I  Oct.  1950  62  00  60,00 

6''(,  13  Feb.  1047  103.00  IOm.OO 

1*a  1  Oet.  10r33  104  00  10.)  t»0 

3^0  I  Sept.  10.33  104  00  100. O') 

fi  0  *  Apr.  1047  101.00  103.00 

1’a  I  Oct.  1951  !,7.00  102.00 

3'^  13  May  19.30  103..  0  10  <  .0 

4Li  15Apr.  1961  103  00  107.00 

i*i  J^iSept.  1052  lOu.OO  100.00 

(>'3  I  July  1946  100.00  112  00 

IS  1  Juno  1950  108  00  111.00 

i''o  1  June  1971  106.00  111.00 

4^  1  Aug.  1937  107.00  1 1 1  *0 

1^4  I  Jan.  1970  117  00  121.00 

•T^e  1  Oct.  1943  07  00  101. 00 

1Y  1  Aug.  1058  102  00  108. -V) 

1%  15  Aug.  1063  77.00  83.00 

fi'^o  15  Meh.  10.32  02.30  07. -'O 

y.o  J  Aug.  1938  85.00  91.00 


3’j  1  July  1952  04.. 30  00. ''O 

4}i  1  Jan.  1952  106.00  IIOOO 

6.'a  J  May  1952  101.00  103. 00 

1  Mch.  1954  100.00  103.00 

oy.  2July  1954  105.00  JIO.OO 

«  o  1  Mch.  1043  02  30  07. -'d 

1  July  1949  108. .30  112.00 

1  June  19.39  105.00  110.00 

iH  35  Apr.  1971  102.00  106  00 

1  May  1967  93.00  07.00 

6%  1  Aug.  1044  102.00  107.00 

4H  1  Nov.  19.38  90.00  103.00 

5'‘o  15  Jan.  1970  103.00  100.00 

1  May  19.34  00.00  103  00 

3'Y  31  Dec.  197.3  70.00  74.00 


v-Payable  Canada  and  London:  x-PayabIc  Canada  and  New  York. 
z-Payablc  Canada,  New  A'ork  and  London. 


1  *Apr.  1961  103.00  109.00 


CORPORA'nON  BONDS 

Bid  Ask,  !  Can.  Cement  4  W.  1 


nn  I  Asso'*.  3’el.  and  Tel.  utj,  1955. 

«:  i  '  i  Pelephone  .3,  1957 . 

Bell  Telephune  3,  19.30 . 

'?•  In  B.  C.  Telephone  I'a.  1961  .  .  . 

*n‘'n  ('»lK»ry  Puwer  .3,  I960 . 

j  Calgary  Power  .3,  1961 . 

•  •  ’  ’  I  C.  N.  power  3,  1953 . 

■  -  D.  (’..  ^  Elec.  6'a.  1945 . 

1  (jatineau  Pow.  3*4''^,  “A”..-., 

-  i:’ i  Do.,  "H  " . 

'■‘■'1  ))o..  .6.  If)!!).  Qv.  Wtd . 

_  '  Int.  Hydro  Elec.  t941  . 

.  f!l»  Po^^'r  6,  193.3 . 

^  j  Int.  I’ower  1957 . . . 

*  nn  ‘  Power  6*8,  1957 

^  Mcl>aren  1,  1939 . 

Mar.  T.  &  T.  4.  1967 . 

*  :;!?  Mont.  IsL  5*8.  10.37 . 

1  Mont.  Tram.  3,  1941 . 

•  ’ft!!  Montreal  'Pram.  5,  19.35 . 

^  Vl!  Mont.  'Pram.  4*2,  195.3 . 

l  \  .Moot.  L.  H.  &  P.  3.»8.  1956  .. 


«  «  ft>‘i  '  United  Securities  5*2.  1952. 
.00  3<0  0)  '  Winnipeg  Elect.  “.A"  1955., 
.30  81  2  J  Winnipeg  tiled.  “B”  4-5-65. 

«  nn  7  73  Indiislrial 

128.on  1,6.6  no  ;  .;*{>!til>!  6,  ‘•j-O;'’'* . 

'( t  00  67  00  ,*l>itil>i  I0,jJ . . 

l.ol 00  I4?:00  '  -Vborta  Par.  G.  «.  1^46.  .  . 

11 DO  J'^O  00  Alpi)ma  stool  o,  i;)48 . 

'  -ft  00  Brand.  Ilondorson  6,  1048.  . 

71  00  7*  on  ?f''o»n  •6'a.  1046  . 

106  no  100.00  Brown  .6,  10.69 . 

ion  OO  102  00 


272  00  28.6.00! 

26  00  20  00  ' 

6160  64  '26  I 

48  O')  .66,00  i 

66 . 00  66 , 00  ■ 

218  00  221  00  ; 

14  -60  16  00 

66  -6))  60  OO  ' 

.6  7.'.  7  00 

in-,  .60  100.00  I 


200  00  610.00 
4  7.6  .6.. 60 

66.60  40  00 

100.00  102.00 


Arr  Supplementary  Bonds 

.  Supplied  by  Plaxton,  Cherry  &.  McDonnell, 

I  Poronto,  Ont. 

$I  20b  MNeellaneoii'*  UorporatloiR 

,  I  IIIH.V  A:  Really  Bonds  Rid  Aske 

Aca'lia  Sugar  6'‘D  1934  .  ...  97'j  99* 

'  ■  ■  ’  :  Ale.xsiridra  .Apt.  IF,'.  l‘)3.»  ....  39^4  421 

’  :  .Algoma  Central  II. H.R.  5 

- '  19.39  (F> .  U*2  10* 

*’■’  aBalfuur  Bldg.  6'’, ,  19.33  iF)  46*2  '19* 

’  ’  ’•  R.C.  Power  I960 .  99  JOO' 

- '  xR.C.  Pulp  6^i .  1930  .  93  93 

-  xalLC.  Pulp  7^;.  I!»30  .  113*2 

’  ■  ■  ’  i  oRrown  Co.  O'",'.  19.39  (wnen  iss.)  73  77' 

.  Rums  Cu.  5'’,,  1938  .  7l*.j  71 

Can.  Electric  4'2''f.  196-3  .  .  f»6'j  98 

.  Can.  Ma«'hinery  1931  ,  97  JOI 

-/YY  Can.  Ma-hinery  6^, ,  E)33  (x.s.)  93  .98 

'  Clarendon  Apts.  7";,  1946  (F) .  26*2  2-S 

Col.  Steamshit)s  6'*; .  I9r4  ...  lOI'.j  J02 

I  I  )ominion  f’oal  4  ' .  19.'2  ...  lOI'j  I03'- 

Dom.  Sc-otti.sb  Inv.  4^r.  19:2.  .  JOI 

•i*>  00  Dom.  Woollens  6"; ,  I!'.33  .  ..  96 '-j  !,'8». 

XI  >ryuen  Paper  6^; ,  1949  .  lOUi  103,'- 

Fills  Park  Apts.  4*^",.  1943 

'w.s.i  . 57'-2  61 

■ l-’ederal  Founaries  o'",,  19.30 

.W.S.'  .  '1)2'..,  07 

I  Call  Brar<s  .6',,  lO.-n  (w.s.i,  -2\  04', 

<  o  .  (General  FDo'  l*  Hole!  3'',  .  R),',1.  34'2  37 

‘  :  Cleno'-al  Steel  W  arns  4 ' 2''< ,  19.32  I0I  102 

,  (>t.  Lakes  Power  I'l^,  ,  19."').  .  101  J02',. 

’  (.1.  l.akes  Power  19.37  .  ,  97  99 

i  Gt.  West  Sadrilery  O'*;,  l!).18  .  .  102*2  L*6 

’  '  otiuruey  I'oundry  .  *2'“.',  1949.  .  87  8.9 

’  '  (^vpst'm,  Lime  .A.  i3'2'DI948  103  lOl*. 

;  Ham.  ■R>*P'’od.  Uokr  .  193.3.  102%  103Y 

Ham.  R> -ProiJ.  Luke  6''; ,  I9.’6.  101  103 

n  Hamilton  Cotton  19.‘0.  .  H)l  102 

'  ^-Industrial  .^c(•ep^.  4^;,  I9.'2.  .  .  TH-'^  81 

xline^'U  Rond  A  Snare  1947  Jl  40'. 

I  *■  aklng  IMward  Hotel  7'',',  1911 

y  n'2  7*1 

Kinps'oii  iCIf.ali.r'o'',  ,  10.60.  ^  10',  106’, 

l  ,..«ar..  6  ',  ,  1061  ...  80  01 

I  „r,i  N-rh..n  r,  .  I!*(7  .  ,  16  IS', 

Lower  I'l.  Lawreiu-e  Pwr.  .V,  , 

.  19.3.3  . 100  \  lOo 

Mani'oba  Sugar  .3' ,  .  196‘) .  100' j  JO!"] 

,  Alrp-ilimc  Ele4-iri<*  D.j'',,  19.36..  98 

L*'-  Massey-Harrif  U  i  *'■  •  L'M. 
tt  >!'•(  ormi(  k’s  El?i.  r  ,  .  H»:2  JG'j  98 

*>L<"*  MfCorrnick’s  Eto  1'2",  .  19C2  101  103 

Mercury  Mills  3'';  .  I.''.')'.’  ...  !'4  *6') 

•■'ll. O')  M„irf,  l.td.  6^,',  to.-:)  !2  ."I 

r.'oooir,  J.  R  ,  6'-; .  101.S  0-i  ',  06', 

«i  >4i>  Mun.  Hankers  M9;‘.| )  I.t<E  \  >.  J’l  10 

*  •*  i  a'.  L’gl't  'V  Power 'U;.  E’l!).,  Jf)2  lOJ'j 

(‘•itario  Ruibiing  U' ,  .  E  13  I’l'j  16 

oporto  Hi*o  (jap  iS-  Col.r  •’.''j, 

19:2  I2’if  r? 

paPn''fe.stional  (9tbcrt  U‘l  » 

$4  00  Pro.  invial  Paprr  10  47..  l')6i,  108 

rvcbance  Grain  I9.’2  96'|  18'; 

aKichp-'ond  Lay  Blog.  6*'^'',  , 

1.  47-F  .  97  :*V'- 

J’Rio 'Pratnways  .  (9.38  81 '2 

Ru'ld.x’,  F'.  E.  6 ‘  •2'',  ,  PM8.  102  j0.*>* 

•  •  •  ,  St.  5i8uri?e  Power  4*a''j,  1970  103*4  103 

I  i’Sao  i'aulo  Tram.  5''t  Porp.  67  6'j 


Shawinigan  4'“,',  1961 .  103**4 

Silx  erwoods  6''j ,  1966. .  9312 

Simpson’s  Ltd.  4*4''^:^,  1951.  .  102*i 

Standard  Lime  6'‘( .  1941  .  97*^ 

Staveley  .Apts  . .  63 

Sterling  (’oal  O'" D  1943 .  99*4 

Slop  <S-  Shop  3^; .  1947 .  58 

paTritiity  Bldg.  4''o  1932  (w.s.) 

'F) .  7*4 

Twin  rity  A.  .  19.32 .  72 

Union  Gas  4*  19.30  .  102%' 

luiited  Corp.  O'*,  .  19.33  .  93'4 

United  'I’owns  Elee.  .3'“;,  1948  96*4 

I  Wellington  Bldg.  6'-j'‘,  Serials.  .36 
j  West.  (’an.  Hydro  6''j ,  19^30.  .  .  99*2 

I  Windsor  Arms  ,  1947  95.'4 

;  Windsor  Court  .Apts.  6'“%  1912 

i  (F) .  28 

!  Windsor  Essex  &  L.  Uly.  6'“(, 

I  19.39(F) .  27 

j  Winnipeg  Elec.  (V>nt.  Certs.  .  .  13 

'  aA’ork  .Adelaide  Ulty.  7^c*  1945 

I  <F) .  8.’j 

MiJiildpal  Bouds 
City  of  Windsor  I*aY.  1975.  .  .  47 

City  of  W'indsor  2'"(»  1973  ....  *36 .'a 

('Ity  of  Windsor  3  *4 ,  1975...  71.'4 

City  of  Windsor  4''( ,  1973.  .  ...  84 

North  Vancouver  (City)  (F) ...  3.3 

North  Vancouver  (Dist.) .  .33 

Town  of  Riverside  (now  bonds).  28*^ 

Townshtp  of  East  York  .  97 

Township  of  Sandwich  E  .  22 

'rownship  of  Scarborough, ....  97 

Township  of  A’ork .  97 

x-Payable  U.S.  Funds  <£•  (’an.  Funds. 


Ask,  j  Can.  Cement  4H*  1951. 103 

70  Can.  P.  &  p,  Inv.  1958 .  72 

I  C.  Int.  Paper  6,  1948 .  J05 

Can.  Loco  6,  1953 .  951 

107  I  Dan.  Vickers .  gg'' 

107  I  Cons.  Paper  5.'i,  1951  r.xs .  78 

106  Dom.  Steel  &  Coal,  1955.  103 

104  I  Dom.  Tar  «&  Chem.  41^3  1952.. . .  101 

103  Donnacona  Paper  4*i,  1956 .  77 

j03  !  fiastern  Dairies  6,  1949 .  8J 

102*a  ^  f’layera  4*i,  1951 .  99 

303  j  Federal  Grain  6,  1969 .  J02 

36  I  For.  P.  P.  Sec.  1 969 . . . . .  •  39 

;  Fraser  Co . . . . .  J02 

j  (it.  Lakes  Paper  5,  3955. . ’  93 

,  Int.  City  Raks.  5^^,  1948 . .  101 

102  I  Lake  St.  John  5Jjj,  1961 ,  90 

I  Lake  St.  John  5,  1961  .  72 

Maple  I>eaf  3-5  1958 . .  77 

301  :  McCoII  4*4,  1949 .  10! ». 

77  !  Mersey  P.  5,  1957 .  9g^’ 

1  Mersey  P.  6,  1 949 fiOU 

106  M.  &  O.  Paper  5.  1960 .  94G 

103 '.j  Mont.  D.  D.  6.  1948 .  8.3  ' 

lOVyi  N.  S.  &  C.  3*4,  1968 .  83 

Price  Bros.  5,  1957 . . .  98 1~ 

,,  Price  Bros.  4,  1957 . .  gg 

Uestigouche  6,  1948  .  101*4 

.  Holland  Paper  4^4,  1951 .  102  ^ 

Smith  H.  4*4.  1931 .  103** 

104  United  .Amusements  5,  1956.. . ..  lOOk 

105  United  Grain  G.  4)4,  1949 . 93*4 

United  (irain  G.  5.  1948 . .  98*4 

109  United  Grain  G.  5)4,  1949. ... ..  100*4 

103  Western  Grain  5,  1949 . *  65 

gU  Real  Esialc— 

6^  .Alfa.  Bldg.  6,  1947.  . .  M 

Acadia  Apt.,.  4,  1958 . .  .67 

76  Dominion  .Square  4.  1963  .  58 

76  Godfrey  Realty  4,  J9.52 .  53 

Montreal  Apr.  1st  4.  1954 .  53 

104  Quebec  Apr.  5.  1960 .  79 

70  Sherbrooke  St.  3?^,  19.52 .  59 

70  St.  Cath.  Stanley  3-3>4-4,  1957..  63 

78J^  I  Wind.  II.  41.3,  1954 .  64 


•  Do.,  “D  ’ . 3.9,5 

•Dividend  Shares . 93 

•Kundamental  Trust  Shares  ‘'A”  .3,59 
•Independence  Trust  Shares.  ...  1.70 
"Mass.  Investors  Trust . 15. .54 

•  Do.,  2nd  Kund  Inc .  7.  16 

•Nation  Wide  Securities .  2.66 

•  1)0..  Voting . 88 

•North  .Amer.  Trust  Shares  1953  1.69 

•  Do.,  1955 .  2  00 

•  Do.,  19,56 . .  I  9.-, 

•  Do..  1958 . . .  I  , 56 

•Quarterly  Income  Shares .  .'1.60 

United  Bond  &  Share .  7  00 

•U.S.  Elec.  Light  &  Pwr.  ..11.37 

■  Do..  “B” .  1.18 

•U.S.  Funds. 


Calgary  Oils 


1  Admiral  . 

I  Alberta  Pacific . 

59  I  Amalgamated . 

2^, .  I  Anaconda . 

39'a  !  Anglo  Canadian . 

39)a  i  British  Dominion. . . . 

32  '  Calmont . 

100  Calgary  &  Ed . 

23  Command . 

100  Commoil . 

101  Commonwealth  Pete. 

-Phv-  1  lavies  Pete . 


aliic  U.S.  Punas  only.  P-l'raded  without  ai-crued  '  " - 

interest,  c-f’onvcrtible  into  stock.  a-Issue  carries  !  rooinins^..  .... 
'a  ;  arrears  of  int.  w.s.-With  stock  attached,  .x.s.-  j  ' 

<  Without  stock.  i-StcrIing  issue.  p.a.-Currently  1  j'Khwood  barcee 
i  paying  on  arrears.  1'T^rrdee- ;  '  '  : 


Investment  Trusts 

Compilrd  l)y  A.  M.  Kidder  Co. 

Bid 

‘Affiliated  Fund  Ine.  (>)m  .  1.98 

•Boston  Fund,  Ine  . .  1 1 .80  , 

•Rulloek  Fund,  I>td  %  .  ..,,.10,72  ' i 

Can.  .American  Trust . ’.‘E'OO 

(’an.  International  rnist  ■  • .  3.73 

Can.  Investment  Fund .  3.00 

Commonwealth  Int.  Corp.  ... 
•('(jrporate  Trust  Shares . 1.87 

•  Do..  .Accum . .1.71 

•  Do..  Aeeum.  Mod  .  .  2.08 

•Cumulative  'I’rust  Shares  ^  ^  .  3.38 

•i )) versified  frust  Snares  “C”.  2.70 


,  Home  Oil . 

I  Lethbridge.  ....... 

Madison  . '.  .  . . 

;  Mar-.Ion . . 

!  MeDougall  Segur,  . 

I  Mill  City . 

,  Model .  ... 

i  National  Petroleum 

i  Okaif*i  Oils- . 

1  Pacalta . 

;  Royal  Canadian  . . 

;  Royalitc  Oil . 

,  share,  .  . 

;  Southwest  . 

L  Spooner  Oil  . 

!  Sunset  Potroieiim  .  . 
Three  Point  Petr.  .  . 

I  (jnited  Oils . 

i  \  ub’an .  .  . 

;  Wellington  . 


Market  Averages  and  Volume 


MONI  RL/NL  blOCK  LXCIlANCli  — 


Industrials 

Ulililics 

Combined 

Paprr.s 

December  24  . 

.  39.1 

41.7 

33  3 

72.61 

W'cek  ugo  . 

. .  39. » 

41.3 

51.5 

75.52 

A'car  ago  . 

55.5 

52.3 

80.72 

MONTRLAL  BONDS  — 

1st  Utilities 

2nd  Utilities  Ist  Ind. 

pMprra 

■  December  2  4  . . 

59.. 50 

100.35 

7  1,10 

'  Week  a-o  . . 

.  101.20 

59.90 

101.15 

70.90 

A'car  1  ligh  .  .  .  .  ^ « . ,  » .  .  .  . 

57.50 

101.70 

73.10 

3  c  fj  i  L.uw  . .  .  . 

- ....  100.75 

54.90 

99.27 

54.40 

ior;oN  iu  biocK  lklii.angi;— 

I  I.Iccrriibcr  2  1  . 

Week  UKO  . . 

'I'cii.r  rtu:"  . 

NLW  5  0RK  S  roCK  L..\t  I  l,\NGL  — 


Dec  ember  2  1 
M'cnlli  .ISO 
5  cur  ago  ... 


allARI,  VOLUMi:— .  . 

Montie.il  Stock  L;-clianse., 
Toronto  Stock  f.xchangc... 
I  New  Turk  Slock  L.xcbanyc. 


Industrials  ‘Golds  Base  Metals  West.  Oils 


Industrials  R.iilroads  Ulililics  Combined 


.  .  .  .  51.8  H.5  25.}  }5.5 

.  57.1  15.9  29.5  19.8 

.  61.5  15.6  34.5  45,2 

V.'eel.  to  Previous  —  TOTAL  TOD.NIt'  — 
December  24  week  1941  1940 

81.03  )  95,169  5.022.285  13.587.492 

7')8,000  87  1.000  . 

7.510,000  5.710,000  dbl. 240, 00(3  201,358,000 
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WHEAT  GROWERS 
ASK  CONTINUATION! 
OF  CROP  BONUSES! 


AT  THE  LOOKOUT 


TO  CONTINUE  ‘EMERGENCY’ 


Special  Cerrcepondenca 


(Continued  from  Page  1) 

IlK  I  RlIP  RllNlISFS  week  of  December  tuajor  steel  mills  not  only  op- 

VI  vllVt  WliUl/LllJ  13,  against  115.7  in  the  preceding  erated  coke  o\ens  and  bla.st  fur- 

-  week,  a  gain  of  0.9  per  cent.  The  >  naccs  on  (  hristmas  Day  but,  in 

PrAaniwt  la  Tkat  'ncrease  Was  occasioned  by  the  gain  i  many  instances,  maintained  .steel 

"  in  bank  clearings  as  other  factot  s  !  ingot  output  and  some  i>rimary  fin- 

Wheat  Acreage  WUl  showed  recession.  The  standing  one  j  ishlng-mill  operations  on  siiiitcgic 

Be  Increased  ^  ortlcrs.  ! 

!  having  been  indicated.  Each  of  the  IMiilc  It  is  expected  that  steel- 

I  factors  except  common  stock  prices  i  ingot  output  for  the  nation  this 

TO  CONTINUE ‘EMERGENCY’  ®  higher  position  than  one  I  week  will  be  several  points  lower, 

year  ago.  ,  than  it  was  last  w  eek  because  of  j 

-  Railway  traffic  movement  record- -  the  Christmas  holidav,  the  drop  i.«= ' 

SpecUl  Cerropondenc.  .  ed  recession  after  seasonal  adjust- 1  expected  to  be  far  less  than  in  any ' 

Winnipeg  —  If  Western  Canadian  j  *?  of  December  13.  previous  year  at  this  time. 

farmers  arc  to  seed  only  20,000,009  against  66,666  in  the  preceding  week. !  ing^s^  contlnued*^to  T)c '’affecter*bv 
acres  to  wheat  during  the  next  crop  |  The  total  movement  during  the  first  |  ./operators  to  obitSn 

year,  the  government  must  be  pre-  oO  weeks  of  the  year  wms  3.087,000  'nough  scrap  to  boost  operations 
pared,  as  it  did  in  1941,  to  bonus  |  i  to  rated  capacity,  with  the  ic.siilt ' 

the  alternate  crops,  In  the  opinion  j  ig^^nd'^SS  ^  '  •^hat  production  remained  uu- 

of  Western  agricultural  authorlUes.  [  wholesale  prices  showed  minor  re- 1 

Otherwise  farmers  on  the  prairies'  cssslon  In  the  week  of  December  12.  i  u.?'  fJ*  ^  ^  , 

...  no  e  no  r  i  Dciow  90  per  Cent  this  week,  and  ' 

might  again  be  disposed  to  put  V*he  decLe  observers  believe  it  may  not 

ilic  maximum  acreage  to  wheat,  (27,-  /  “®  decline  from  the  highest  point  below  93  nor  cent  I 

750.000  acres  In  1940),  a  situation  *“ was  one-half  point.  ^ 
which  would  again  bring  an  acute  I  ^  ®  hatdng  been 

storage  problem.  As  a  defense,  of  roAched.  The  present  standing  com- ,  Wheat  Marketings 
course,  the  government  could  an-  R«fl«ct  Smaller  Crop 

nounce  that  through  the  Canadian  1339,  a  gam  of  «8.6  per  cent  ' 

Wheat  Board  It  would  only  purchase  hav‘ns  indicated.  During  the  I  IMicat  receipts  m  ihe  Prairie  Pi  o- ; 

a  definite  and  limited  quantity.  Wes-  advances  were  shown  in  crop  \incc.s  during  the  week  ending  Dc- 

icrncrs,  however,  hope  that  the  Products  and  non-metallic  minerals,  cember  10  amounfeil  to  O.iiUi.GOT 

acreage  bonus  policy  will  be  con-  "'bile  animal  products  showed  a  ml-  bushels  compared  with  7.192,993  in 

(inued  I'Paction.  Bank  clearings  were  '  previous  week  and  8. .521,795  a  year 

Owing  to  the  poor  crop  of  the  past '  1509.4  million  in  30  repre.sentativc  ago.  By  provinces  the  receipts  were 

summer,  there  is  no  acute  storage  ^ties  during  the  week  ended  Dccem-  j  as  follows,  with  1940  figures  in  , 

problem  at  the  prasent  time.  There  Increase  of  slightly  more  brackets:  .Manitoba.  1,369,338  (1.- 

is  now  open  delivery  for  wheat  all  per  cent  was  shown  over  j  271,675)  bushels;  Saskatchewan.  2, 

over  western  Canada,  and  ow'ing  to  *he  same  period  of  1940.  235,830  (3.609,576);  Alberta,  2,160,-' 

the  east’s  feed  requirements  there  Is  .  adjusted  index  of  bank  clear- j  499  (3,563.5(4). 

an  actual  shortage  of  coarse  grains.  '“Ss  moved  up  about  10  points  to  .Marketings  in  the  three  provincts 
'I'hc  situation,  however,  has  in  it  over  the  preceding  week,  while  ,  during  the  twenty  week.s  ending! 


When  Great  Men  Meet 
Time  Stands  Still 

And  Premier  King 
Learns  From  History 
That  He  Who  Attempts 
Little  May  at  Times  Ac¬ 
complish  Much  —  And 
What  of  Mr.  Meighen? 


elements  of  danger. 

Big  Increase  In  Snmmerfallow 


a  gakv  of  19  per  cent  was  shown  ;  December  ID  aggregated  142,462.702 
over  the  same  week  of  1940.  Bond  bushels  compared  with  272,251.609 
prices  showed  recession  but  the  (jj  corresponding  period  of  the 


Record  Salmon  Pack  In 
B.C.  Records  Wide  Gain 

Ottawa.  —  A  new  record  in  the 


During  the  paat  summer,  under  standing  was  higher  than  in  the  j  prgyiQus  ^rop  year.  Totals  follow 
the  acreage  bonus  scheme,  the  sum-  week  of  1940.  Further  rcac- j  jjy  provinces,  with  1940  figures  in  coming,  chose  a  tempoiai  I  y 

mcrfallow  in  the  West  was  Increased  shown  in  common  stocks,  brackets:  .Manitoba,  27.191,653  (37,-1  "I'PoP'ihir  rourse  and  liiicKod  the 

by  about  4,000,000  acres.  In  thr-nor-  Twenty  Industrials  on  the  Toronto  ,  A30  316)  bushels-  Saskatchewan'  Japanese  question.  It  turned  out 

mal  trend  of  prairie  agriSre  Stock  Exchange  decUned  from  91.97  that  time  solved  that  for  him. 

summerfallow  goes  Into  wheat  the  90.72  during  the  same  period.  1 41  335  310  (87  033  792)  Thiid,  and  poihap.-i  most  spec- 

next  season,  a  situation  whdeh  the  "  j  ’  ’ _ 1— J — ~  tacuiar,  vvas  the  continuous  agi- 

government  obviously  does  not  want,  Wholeaale  Price  Index  I  .  „  .  .  tatiou  to  have  a  press  Imrcau  at 

according  to  the  utterance  of  Hon.  Moves  Unward  i  Record  Salmon  Pack  In  ^ 

.1.  O.  Gardiner  during  his  current  Moves  Upward  ,  _  _  _  ,  ^  .  off.  Today,  witli  L  mted  btates 

western  trip.  If  the  wheat  crop  is  Followdng  a  decline  of  0.5  point-  B.G.  Kecorcis  Wide  Gain  1  100  per  cent  in  the  w.ir,  a  pi  css 
to  be  curtailed,  as  suggested,  much  ^rom  the  high  of  94.0  reached  in  the  ;  -  _  .  I  burraii  -would  lie  a  fifth  wheel 

of  thifi  fallowed  land  must  go  into  w*ek  of  November  14,  the  Dominion  i  j  •  .1  !  cart,  a  superlluoiis  gosiuie 

coarse  grains,  a  situation  which  Bureau  of  Statistics  index  on  the  „  9.';^'^’^  ,  if  ever  there  was  one.  .Mr.  King 

would  be  in  keeping  with  the  pres-  base  1926=100,  rose  from  93.5  for  British  Columbia  salmon  pack  is  j  i,idcd  his  lime,  bore  tli<  press  us- 

cni  policy  of  accelerating. livestock  the  week  ending  December  12  to  93.7  Fisheries  Minister,  saults,  and  emersed  100  per  cent 

and  hog  production.  for  the  week  ending  December  19.  In  ^tlohaud.  Approximate  figures  for  |  correct  again. 

For  the  next  year,  unlike  1941,  it  the  corrspondtng  week  last  year  it  ca^s  compar-  .y.  v-  ¥• 

appears  that  there  will  be  plenty  of  ^as  84.2.  Among  the  more  important  — -1,000^  in  the  Previous  This  is  not  to  say  the  man  is 

coarse  grain  and  grass  seed  avail-  commodities  to  sell  higher  than  in  record  year  of  19o0  and  1,410,000  infalliblo.  Kui.  it  shuws  liuw' 

able  for  Western  farmers,  although  the  previous  week  were  oats,  pota-  cases  last  year.  long  sighted  he  is,  and  how  short 

much  of  this  has  passed  into  the  foes,  fish,  butter,  lard,  hemlock.  Canada  undertook  earlier  this:  lighted  most  of  his  di  iraotor.s 
hands  of  commercial  firms.  If  the  sheets  and  coal.  Lower  prices  I’c^r  to  provide  Great  Britain  with:  arc.  They  say  a  yard  suitchmaii 

fanners  want  it  they  will  have  to  cufed  for  wheat,  green  coffee  beans,  two-thirds  of  an  estimated  pack  of:  cannot  soc  tlio  railway  line 

pay  much  higher  prices  for  it,  but  steers  and  eggs.  1,700,0(>0  cases  and  now-  will  be  able!  beyond  the  last  switch  light, 

ihc  shrewd  ones  have  already  ob-  — — _  to  considerably  increase  this  sup- ;  viiHc  the  engineer  as  he  steams 

tained  their  requirements  prior  to  SImI  Output  High  up  the  yards,  already  can  see  that 

the  time  the  grain  and  grasses  got  i  f341  was  a  good  year  for,  bad  grade  up  the  canyon  50  miles 

into  commercial  channels.  ror  fiouaay  aeason  practically  all  varieties  there  was  a,  away.  The  prime  mlnisti  r  lias 

As  a  means- of  assisting  the  West  Orders  for  steel  for  war  pur-  particularly  marked  increase  in;  been  in  power  a  long  time,  and 


As  a  means- of  assisting  the  West  Orders  for  steel  for  war  pur-  particularly  marked  increase  in;  been  in  power  a  long  time,  and 
in  the  low  wheat  price  crises.  It  has  poses  increased  last  week  in  the  canning  of  chum.s  and  cohoes  while '  n  pas  nm  been  any  fluke.  His 


Canadian  Business  Index 


Total — 10  Montns  . $ 

Chartered  Banks— October  31st— 

Demand  Deposits  . V 

Savings  Deposits  . $ 

Current  Loans  . ,....$ 


1941 

3.627,176,887 


1940 

3,526,624,710 


32,129,505,109  28,179,804,697 


Total  Imports — October  . 5 

Domestic  Exports — October  . 5 

Foreign  3xports — October  . $ 

Total  Trade — October  . $ 

Balance  of  Trade — October . 3 

Exports — Ten  Month. . 3 

Imports — Ten  Months . 3 

Balance  of  Trade . 3 

BUSINESS  CONDITIONS— D.B.S. 

Ten  Months — 

National  Income  (Tentative  Compila 

tion)  First  10  Months . $000 

General  Economic  Situation — 

Index  of  Physical  V'olume  of  Busines.s 

September  30  .  1935-9—100 

index  of  Industrial  Production 

September  30  .  1935-9=100 

Production  and  General  Bualneas — 
Mineral  Prod.  Sept.  30.  .  .  .  l933-9c=r  lOO 
Cold  Receipts— 9  Months.  ..  Fine  Ors. 
Silver  Shipments— 9  Months  Fine  Ozs 

Coal  Production  . •  Tons 

Manufacturing  Production:  1935-9  =  100 
Flour  Production  (First  8  Mos.I.BbIs. 
Sugar  Manufactured — 10  Mos.,  Lbs. 
Cattle  Slaughterings — 9  Months.  No. 
Hog  Slaughterings — 9  Months. ..  .No. 

Cigarettes  released  . No. 

Cigars  released  . No. 

Leather  Boots  A  Shoes  (First  8  Mos.) 

Pairs 

Raw  Cotton  Consumption — 9  M.,  Lbs. 

Newsprint  Production  . Tons 

Exports  of  Planks  and  Boards, 

9  Months  . M.  ft 

Steel  Ingot  Production . Long  Ton 

Pig  Iron  Production . Long  Ton 

Automobile  Production,  Cars  and 

Trucka — II  Months  . .No. 

Petroleum  Importa — 9  Moa.  000  Cals. 
Crude  Rubber  Imports — 9  Mos.,  Lbs. 
Contracts  Awarded — 10  Months.. ..$ 
Building  Permits.  58  Municipalities  ! 
Electric  Power  Output. ..  .000  Kw.li. 
INTERNAL  TRADE— D.B.S. 

Wholesale  Sales— 9  Mos  1935-9=100 
Retail  Sales— October. . .  1935-9=  1 00 
October  Comparlaehsi'^- 
Buildtng  Permits . 3 


1,135.523.000 
1,591.700,000 
1.146,85  7.000 

140.819,038 
138,129.242 
1.548,521 
280,496,801 
— 1.142,273 
1,308,095.615 
1.188. 715. 414 
1  19,380,181 


941.279,000 

1,599.464.000 

1,143.203.000 

108.644.852 
102.972,407 
3.818, 403 
2  I  3,415.662 
--I.854.042 
963,881,121 
877.364.556 
-f-8b.5  16,765 


been  urged  upon  Mr.  Gardiner  that  United  States,  and  authorities  in  the  I  sockeye,  the  highest  grade  salmon, 

the  restrictaons  of  the  Prairie  Farm  steel  trade  believe  this  trend  will  was  also  well  above  the  average. 

Assistance  act  should  be  removed,  continue,  a-lth  the  distinct  possi-  - - - 

enabling  the  government  to  declare  bUlty  that  so-called  “rated”  ton-  xho  Financial  Times  reaches  a 
an  emergency  year  without  having  nage  will  take  the  bulk  of  all  steel  ___ 

to  take  into  consideration  the  price  produced.  arc  intciested 

of  wheat.  According  to  an  interview  That  this  is  realized  in  steel  cir-  ^  invesUnent 

he  gave  in  Regina,  Mr.  Gardiner  is  cles  is  found  in  the  fact  that  many  securities, 

disposed  to  accede  to  this  request. 

Want  EndrgeBcy  to  Coatinae 

Representations  had  been  made  to  o  0  dw  a  a  aa  ca  aa  aauci  liag'Idav' 

him  from  the  West,  to  have  these  JL9U81Iit399  illaJ.C'A. 

restrictions  upon  the  government  re¬ 
moved.  The  government  at  present 

can  only  declare  an  emergency  year  len  lexn  chengo 

when  the  price  of  wheat  between  B«nk  DebiU— October  . 3  3.627,176,887  3,526,624.710  -i- 2.') 

August  1  and  November  1  is  below  Total— lO  Momns  . 3  32,I29,503.I09  28, 1 79,804.697  -i  12.4 

so  C^at-S  a  bushel.  INo.  1  at  FortWil-  Chaptered  Banks — October  31st— 

KeiM  Demand  Deposits  . S  1, 133,523, 000  *)4I,27*>.000  20.6 

fiZ*  ^  ^  M  wv  a  ^  Savings  Deposits  . $  1.591,700,000  1.599,464.000  —  00.3 

A  be  sugg^tion  from  Western  Can-  Current  Loans  . 1.146,857,000  1.143.203,000  ‘r  00.3 

ada  to  the  minister  was  that  the  external  trade — D.B.S. — 

government  should  not  be  prevented  Tot.I  imports— October  . 3  I40.819.038  108.644.852  -1-  23.7 

from  declaring  an  emergency  year  Domestic  Exports — October  . $  138,129.242  102.972,407  34.1 

simply  because  the  price  might  be  Toui'Tr.d^October”^"! 3  28o!496,8oi  2i3,’4i5.'662  ;-  30  2 

over  80  cents.  Balance  of  Trade— October . 3  -1.142,273  -1.854.042 

Mr.  Gardiner  declared  that  repre-  Exports — Ten  Month. . 3  i,)08,095.6i5  963,881,121  --  35.5  I 

sentations  had  come  from  the  West  imports— Ten  Months . 3  ' 

BaUncc  of  Trade . %  1  19, 380,181  -:-66. 5  16,763 

merVp  n^kfrl^  Yn  BUSINESS  CONDITIONS— D.B.S.  I 

mcrcB  askins^  an  amaQdmBnt  to  the  Teu  Monihs-^ 

M-heat  Board  Act  to  increase  the  ad-  Natlon.I  Income  (Tentative  Comp.la 

vance  made  when  wheat  is  deUvered  uon)  First  lO  Months . $ooo  4.333,000  3, '>>8. 000  101 

10  the  AXTicat  Board  in  1942-43.  Mr.  General  Economic  situation — 

Gardiner  said  the  minister  of  trade  ‘"‘“'J  °! 1.9 

on/I  u a. .J  .,ass.  ===.4  -a  ai.  SeplemDef  30 .  I93j'94i5=  100  133.5  115.3  12.9 

and  commerce  had  passed  on  those  ,ndex  of  induatrial  Production 

reprasentations  to  the  Wheat  Board  September  30  .  i935-9=ioo  147.4  130.6  -1-  12,9 

and  they  would,  in  turn,  be  pre-  Production  and  General  Bualness— 

sented  to  the  advisory  committee  to  Mineral  Prod.  Sepi.  10. ...  1933-9=  loo  130.2  126.2  -i-  3.2 

the  board  for  consideration  and  re-  R«Mipts— 9  Months.  ..  Fine  Ors.  .3.820,603  1,662.99  1  -g  4.1 

cne  Dwra  ror  consiaerauon  Md  re-  silver  Shipments— 9  Months  Fine  Ozs  13.979,090  16.199,168  —13.7 

port,  wnen  this  is  received,  the  min-  Coal  Production  . Tons  t4.515.3l6  14.017,443  !-  1.7 

ister  of  trade  and  commerce  will  Manufacturing  Production:  1935-9  =  100  148.9  110.9  13  8 

make  his  recommendation  to  the  Flour  Production  (First  8  Mos.l.Bbls.  13.984.534  10.081.998  38.7 

"Overnmenf  \fr  ^ordlnar  a.earlod  Sugar  Manufactured— 1 0  Mos..  Lbs.  981,580.290  886.565.423  +  10.7 

aOternment,  Mr.  Gardiner  asserted.  Cattle  Slaughterings— 9  Months.  No.  1.258.03  5  1.182,876  T-  6.3 

ItenAfiia  IfaTa  RaAii  WMeanMad  Hog  Slaughterings — 9  Months. ..  .No.  4,198,516  1.463,714  -f  2  1.2 

■leneilts  Hare  Jiee«  niaespreatl  cigarettes  released  . No.  7,10  7.786,048  6,110.116,641  -k  12.6 

Almost  every  township  in  the  three  i  i52,964,8i4  i3i, 582.041  -t-  15.3 

prairie  provinces  has  bcneCltted  by  **  .g,, 04.531  15.219,075  20  8 

crop  failure  payments  under  the  R.w  Cotton  Consumption— 9  M.,  Lbs.  147.249,878  142,218.9  10  -|-  3.5 

Prairie  Farmer  (Vesistance  act  dur-  Newsprint  production  . Tons  2.824.734  2.884,049  —  2.4 

ing  one  of  the  three  years  In  which  Mon':!,,  . .  Wl  i.726,8i  i  i .788.i6i  -  i  4 

ine  act  has  been  m  operation,  E.  L.  s,„i  |„goi  production . Long  Ton  i.97i,909  i  649,619  4-  lo  5 

Gray,  director  of  the  act’s  adminis-  Pig  iron  Production . Long  Ton  1.082,222  948.841  -I-  14  0 

tration,  showed  members  of  the  Automobile  Production.  Cars  and  I 

yrTnllnKn  in  Truck#— 'll  Month#  . No.  250JI8  23.5  ! 

wtnnin  t  conference  in  Petroleum  importa— 9  Moa.  OOO  CaU.  1.203.964  1.060.515  i-  11.5  | 

Winnipeg  last  week.  Crude  Rubber  Imports— 9  Mos.,  Lbs  1  27.255.620  68,081.514  -j-  86  9  | 

In  1939  and  1940  most  of  the  pay-  Contracts  Awarded- lO  Months - $  374.881.400  129,091,300  -!-  11.9  \ 

ments  to  farmern  in  'tcwTifililnn  Building  Permits.  58  Municipalities.  $  75. 801. 301  81,124,052  —  6.8 

Wbara  iB.c.  ih.-  19  V..  V  Electric  PoWer  Output ....  000  Kw.h.  27,040,578  24,971.047  80 

Where  less  than  12-hushel  crop  was  TPAnr  nns 

harvested  ivent  to  the  southern  Wholesale  Sales— 9' Moa  I935-9=IOO  118  6  116.4  -i  19. 1 

areas,  the  money  going  to  1,990  Retail  Salea-Ociober. ..  1935.9=  lOo  1524  iii.9  4  I6.0 

townships  in  1939  and  1,700  town-  October  Comparisons 


130.2 
3.820.601 
13.979,090 
1  4.535.3  1  6 
148.9 
13.984.534 
981,580.290 
1.258.035 
4.198,536 
7,107.786,048 
152,964,814 

18,404.53  I 
147.249,878 
2.824.734 


126.2 
1,662.991 
16.199,168 
14.017,445 
110.9 
10,081.998 
886.565.423 
1.182,876 
3.463,7  1  4 
6.3  10.136,641 
131.582.041 

15.219,075 

142,218.910 

2.884,049 


ships  in  1940.  In  1941  the  greater  Building  Permit . 

part  of  the  area  north  of  a  line  be-  GRAIN  STATISTICS— bushels— D.B.S. 
tween  Winnipeg  and  Edmonton  was  oihe*,‘ c«in‘."'®~°*“ 
bit  by  drought.  In  1941  about  3,-  Expert  Clearances'—  " 

060  townships  will  beneflL  A  por-  Week  to  December  12 . . . 

tlon  of  the  cost  Is  met  by  a  tax  on  Toui  Since  August  t . 

sales  of  wheat,  but  the  greater  part  ^^***^*^  months,  average 

is  met  from  the  Dominion  treasurj’.  Genera*  index  . 1926=  lo 

Maps  displayed  by  Mr.  Gray  showed  Manufacturing  . 

that  a  few  townsihps  had  received  . 

assistance  in  all  three  years.  Most  CoMtfueti’on  ."i  •••  Y.. .!!! . 

of  these  were  dn  the  area  between  Trade  . 

Jfoose  Jaw  and  Swift  Current.  TRANSPORTATION— D.B.S. 

Questioned  regarding  the  effects  Ca^Ioadings — 

^  the  wheat  aorwge  rMuctlon  cumuUUve  T;^!-!' . 

pollc5',  Mr.  Gray  said  that  the  cut  Cars  . 

in  wheat  acreage  had  been  spread  Railway  Cross  Eamings  to  Dec.  2i  — 
over  the  whole  area  with  remark-  Cross  Revenue,  C.N.R.  (Can.  Lines)  . 
able  uniformity.  So  far,  reports  Cross  Revenue.  C.P.R  —t6  Dec.  21 . . 

showed  that  the  acres  taken  from  1“  R*'"  »i . 

faUrtw  er^s^ln  RAILWAY  EARNINGS— C.N.R.— 

fall03s ,  coarse  grains  and  grass  in  Month  of  November— 

the  proportion,  six,  three  and  one.  Operating  Revenues  . . 

Asked  if  the  scheme  did  not  en-  (DperaUng  Expenses  . 

courage  small,  uneconomic  farming  Revenue 

units,  he  considered  that  the  pay*  Eleven  Monibc — . 

menta  were  not  large  enough  to  cn*  Operating  Revenues  . 

courage  a  farmer  to  sell  a  part  of  operating  Expenses  . 

kis  farm  and  operate  a  smaller  acre-  Revenue  . 

•ge.  There  was  a  tendency  for  a  c.P.R _ October— 

IBrmer  to  split  up  the  farm  among  Cross  Eamings  . 

Me  eons,  ho  agreed,  Mr.  Gray  put  Working  Expenses  . 

the  total  payments  to  western  farm-  j^et  Earning . 

•re  on  this  year’s  crop  under  these  Ten  Mentha — 

two  schemes  and  the  75-cent  acre-  (jross  Earnings  . 

age  payment  as  about  $66,060,000,  of  Working  Expense . 

which  $25,060,060  bad  already  beep  N#t  Earning#  . 

paui,  , _ _ _ _ _  .  D-B  .S. — Donunion  Bureau  of  bta 
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detractors  have  conic  and  gone, 
and  that  lias  not  been  an>  fluke 
cither.  In  bis  time  as  leader  of 
the  Liberals,  bo  lias  fac‘d  Bor¬ 
den.  Meiglien.  Uuthrie,  Bennett, 
•Manioii  and  Hanson  and  will  now 
fact)  Meiabcn  11  across  tbe  floor 
of  tbe  Comnion.s.  One  of  (be  rea¬ 
sons  be  is  still  there  while  Ibe 
other  follows  have  been  inisbod 
iisitle  by  tbe  party  is  just  this 
ability  to  see  si.x  months  or  si.\ 
years  ahead,  as  need  be. 

.Now  King  goes  into  ibis  ses¬ 
sion,  tile  third  of  tbe  |)resenl 
parliament,  up  avaiiist  some 
tough  opposition.  .Not  oiil.v  will 
be  face  the  rejuvenated  Tories 
and  tlieir  searing  No.  1  .Man, 
.Meighen,  who  loves  to  bear  the 
other  fellow  fry  as  be  turns  on 
tbe  verbal  beat,  but  the  prime 
minister  is  up  against  the  re¬ 
vived  U.C.F.,  3)1)0  have  been 

given  neiv  glands  liy  the  elector¬ 
ate  in  Bi'itisl)  Coltiniliia.  :nid  by  a 
reerudeseenee  of  Itieir  popularity' 
in  oilier  places. 

But  this  ivriter  is  w'illing  to 
slick  out  bis  neck  far  cuougb  to 
predict  that  King  vill  weather 
tile  storm,  and  wlien  be  is 
tbrougli  tills  eoniing  session, 
some  lime  ne.vt  spring,  be  will 
have  iuiiiroved  rather  than  im¬ 
paired  Ills  position.  How  it  will 
happen  Ibis  writer  doesn't  know. 
Ho  only  knows  that  Mr.  King 
always  wins. 

^  -e 

More  bye-cleei ions  seem  to  be 
in  tbe  offing.  A  place  must  be 
found  for  Hon.  Hniiipbrey  .Mit¬ 
chell,  the  new  .Minister  of  La¬ 
bour.  It  is  jiossilde  that  be  may 
run  as  a  striglit  Liberal  in  Wel¬ 
land.  ne.\t  riding  east  of  W’ent- 
worth,  Lincoln  ewepted.  Wel¬ 
land.  with  .Niagara  I'alls,  Port 
Colborue  and  other  industrial 
towns  in  its  area,  undoubtedly 
has  a  large  labour  lote,  and  (here 
W'ould  be  very  few-  who  would  op¬ 
pose  so  strong  a  labour  man  as 
Humphrey  Mitchell.  It  will  also 
serve  lo  get  the  Crits  out  of  a 
bad  hole.  For  a  Mrs.  Klnnear 
got  herself  selected  a  Candidate 
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I  terminably.  As  it  turned  out.  be 
j  was  ii.sually  right.  .Mr.  King  lets 
!  Father  Time  solve  some  of  bis 
knolliest  problems  tbe  same  wa,). 
I  can  lliink  of  three  lie  lias  so 
solved  in  1941. 

You  may  remember  last  spring 
that  tbe  House  of  Commons  did 
flili-flops  because  tlie  Japanese 
were  allowed  to  get  some  tvlieaf. 
People  were  sure  tbe  w'beat  w-ould 
get  into  Kussin,  or  worse,  into 
Cermany.  Then,  two  weeks  after 
I  I’arliauient  adjourned,  It  11  s  .s  i  a 
was  fighting  Cermany.  The  re- 
I  suit  3vas  Hie  ptople’s  fears  were 
unfounded,  tbe  wlieal  did  iiof  get 
lo  Germany,  and  King  was  out  of 
that  spot.  (But  what  Mr.  King 
did  not  tell  the  public,  was  that 
,  Japan  Hireateiied  to  lireaU  off  re- 
!  lations  then  if  the  wheat  did  not 
go  through.  Neither  Mr.  Church¬ 
ill  nor  Mr.  Itoosevell  wanted  a 
break  Hieii,  and  King  bad  to  bear 
the  brunt  of  tilings  w'itbout  be- 
I  ing  able  lo  e.xplain. ) 

Secondly,  there  was  agitation 
to  clarify  our  position  ivitli  Ja¬ 
pan.  Mr.  King  did  nolliiiig.  Wlien 
lie  was  asked  in  I’arliaiiieiit  wliy 
'  we  did  not  have  a  Minister  to 
i  Japan,  when  Japan  liad  one  in 
!  Ottawa,  Mr.  King  smiled  blandly 
and  said  tliero'tvas  uo  iranspor- 
!  tation  lo  get  a  man  there.  Once 
I  more,  Mr.  King,  knowing  wliat 
'  w'as  coming,  chose  a  temt'orarlly 
j  unpopular  course  and  ducked  the 
'  Japanese  question.  It  turned  out 
i  that  time  solved  that  for  him. 

Tliird,  and  perhaps  most  spec¬ 
tacular,  3vas  the  continuous  agi¬ 
tation  to  have  a  pi'ess  Imrcau  at 
Washington.  Atr.  King  fought  that 
off.  Today,  will)  United  States 
j  100  per  cent  in  the  war,  a  lu'css 
bureau  would  lie  a  fifth  wliecl 
ou  Hie  cart,  a  superfluous  gesiure 
■  if  ever  there  was  one.  .Mr.  King 
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June  «th— Over  $100  million  of  $600  .Million  Loan  SubBcribf-d  in  Tirst  on  the  (ApcricTuc  ot  JS  (t»iupauics 
o  Days.  .  .Canadian  Aircraft  Plants  Turn  lo  Doinbcr  Output  ...  Slow-  toi»rc.s*Mitinf;  of  (iir*  huMnrss 

ing  Up  in  Lxport  Demand  H.C.  Taiinber ...  Mining  Market  Turnover  | force,  are  for  lu  w  sct'led-for 
Sots  Low  .Mark  ...  Slock  Market  Trading  Almost  at  Standstill.  onlinary  iri^uranco  onI.\,  e\(luM\4 

Juno  18 — Oil  Rationing  for  Canada  Looms.  .  .Eight  Day  Subscriptions  to  wholesale  insurance. 

Victory  Loan  Total  $340,397,400 ...  Industrial  Activity  Up  pen.sioii  boiid.s 

Gains  Registered  in  Mining  Market..  .Controls  on  Steel  and  Pig  Iron,  '"“uiamc,  rciusurance,  rcM\;il., 

etc. 

June  20th — U.S.  Steps  Up  Demand  for  Canadian  .Murainum  .  .  .  Holiiiay  _ _  _ _ _  . 

Strike  at  C.G.E.  Plant  Is  Ended ..  .Canada  Extends  New  Credits  ti’  I  __  J 

II. K _ Substantial  May  Surplus  Federal  Treasury ...  E.  R.  Wood  *-veni^may  LCao 

Dies.  .  .Metal  Goods  Scarcity.  .  ..Mine  Dividends  Fp  First  6  .Months.  .  .  5o  Early  Output 

Markets  .Advance  On  Light  Volume.  Qp  Bomber  Me 

June  27(h — Flour  Exports  Rise  Sharply.  .  .Bridge  Plants  at  Capacity.  .  .  _ 

July  Dividends  Hlglier .  .  .  Loan  Oversubscribed  by  100  Millions...  C  ii  tinned  from  Pi"t  11 

Market  improvement  Continues. 

JULY  The  Ilia  les  will  hr  3er\’  f;ist.  for  8o 

•filly  4th — Dividend.s  Ahead  for  First  Half... First  Cruiser  Tanks  and  a  .ship,  and  in  l;ici  the  hi'-t 

L’5  Pounder  Guns  Produced  ..  .Trade  With  India  Expands ...  South  '  homlxu's. 

I  American  Market  for  B.C.  Lumber.  ..  Base  .Metals  .Stronger  in  Mining  ri-ixiricd  the  new  homhi  rs 

I  Market  Ir'm'asirr  lypr.s.  with 


American  Market  for  B.C.  Lumber.  ..  Base  .Metals  .Stronger  in  Mining  ri-ixiricd  the  new  homhi  rs 

Market  **”’  Ir'm'asirr  lypr.s.  with 

.  .  ....  ..  ...I  ...  =.  ,  r,  ...  II.  modlfi  e  a  t  ions  ■'.Americaiii/itik" 

,  i  \  ^  I”  >  ”1*'  A'm  ricaM 

Times  Those  01  I  91  4-1  S.  .  .Consolidated  smelters  to  Produce  Tin.  .  .  ( 'anadiaM-prodiic  d  parts  an.! 

Stock  .Markets  Extend  Adv'ance.  m.. 


and  ( 'ana<li;iM-prodiic*  il  parts  ant! 
materials. 

July  l«th — Car  Companies  Tender  On  Equipment  Business  ...  Gasoline  Production  Held  Up 

.  Restrictions  Instituted ..  .June  Newsprint  Shipments  Off ...  Advance  ;  h.^lditm  up  pio- 

I  in  Stock  Markets  Halted.  'diicHoii  loans,  it  is  iiiuirrsiood.  i.; 

.Inly  2511) — Trend  to  Restriction  Consumption  of  Essentials.  .  .Threat  of  Hit:  fact  Hi.it  so  far  Canada  hasn'i 
Farm  Labour  Shortage  in  W'est ...  August  Dividend  Payments  Hlglitr  yrt  hern  aldi-  lo  ;.i  i  Ho'  sprciiica 
...F.S.  Newsprint  Consumption  (jrows ...  Vaughan  Replaces  Hunger-  Hons  and  :ircfs.s:iry  drawings  fio  , 
ford  as  C.N.R.  Head.  .  .U.K.  Asks  for  More  Bacon.  Ihiglaiul,  .\Hrr  Husr  sprrifica i ion;. 

AUGUST  arc  rccciM'd.  it  will  lir  nri  r.:-s:iry  ir 

.August  1st  -  Stcico  Production  at  Record  Peak... Small  June  Deficit 

I'cderal  .Accounts ...  Base  Metals  Lead  in  Stronger  .Mining  Market.  iisi  o  .iii.ii  i.m  -'ini  .ino  iican- 
,  .  ...........  ..I  *•  made  pans  and  nialcnais.  lion  H. 

August  Nth — Aircraft  I’lunts  Assured  of  l  ull  Production ...  Big  New  |„oliiiu  up  and  pr.  paraiions  r.ir  .  . 
Pipe  Line  lo  Montreal  Makes  Progress.  ..  Mining  Markets  Lose  Ground  tual  prudiiciion  3V(>rk  ivill  i,- 
...AA’ide  Expansion  Bank  Debits  in  June... Stock  Markets  Extend  started. 

One  thing  (hat  lua)-  .-traigliicii  oui 

.Augu.st  I5fli — Churchill  and  Roosevelt  Announce  "Eiglil  Points  ’ ....  some  of  the  kinks  that  have  iK  en 


linglaiul,  .\fiir  Hose  specifica i ion;, 
are  receiM'd.  it  will  be  ioie.:-s:iry  le 
revise  Hieiii,  m  :is  to  pro)  id.-  for 
list  ol  C.uiadiim  and  .\ norienn - 
mad(«  parts  and  nialeiiais.  Tlo  n  H  i 
tooling  up  and  pit  paraiions  foi-  .  ■ 
tual  prudiiciiou  ))(>rl\  )vill 


More  Big  .Ship  Orders  Placed.  .  July  Nevt'sprint  Shipments  Higher. 


eaiisiiig  dc’lays  is  Hie  furilo.r  pro 


Big  Half  A’ ear  Gain,  Meat  Exports ...  Up))  ard  Spiral  in  AA'ages  and  gress  being  made  lo)vanl  coordin 
Prices  Gathers  Speed.  '  ati'd  British-Caiiadian-U.S.  produc- 

.Aiigiist  22nd — Reduction  in  Gasoline  Use  Disappoints.  ..  Rl.  Hou.  .A.  B.  eltorts  as  )vell  as  coordiiial( d 

I  I’urvis  Killed.  .  .Stock  .Market  Loses  Ground.  military  plans. 

.......  .  J  o.  instance  of  Iio)v  eoordiuaiing 

,  August  2811) — Lake  of  the  Woods  Pay  Lxtra  ou  Common ...  stronger  ,|,p  ^y.,p  effort.s  of  these 

Tunc  in  Slock  .Markets.  -==__..===  !  countries  can  work  out  in  varion.s 

SEIPTEMBER  instances  already  is  prcienl  sliip- 

Nepiembcr  5th — Ottawa  Assumes  Wage  and  Price  Fixing  Pover.s.  .  .  Divi-  |  nients  i>r  Canadian -made  Hurriraiie.'j 
(Iciul  Payments  in  September  Higher.  .  .Base  Metals  Again  Lead  Min-  -  to  Hus.sia,  China  and  Hie  I'ar  Ea.'-t. 
I  ing  Market.  .  .Slock  Markets  in  Livelier  Pace.  j  Hm'rieanes  liave  been  umior  produc- 

:  septeiiiber  121h— Flour  Mills  Complete  Active  Year.  . .  Bank  Debits  Again  : 

n.  l„  J..,,..  .  .Rainy  Wn.Oer  DCayn  H.rvn,.  On  ..ralrln.,  '  Ir'll^'i’.'rtrw^'yr.nnn.na:'  n'.oS 

.SeplomiMT  KMh — Manufacturcr.s  Ask  for  Stronger  Strike  .Methods ...  recently  for  the  Canadian  govt  rii 
Repatriation  of  G.  T.  R.  Stock  Nearly  Complete ...  B.C.  Salmon  Pack  i  ,ii,  ut.  hut  deliveries  of  Hiirrieaue.i 
'  Exceeds  Hopes.  .  .C.I.L.  Production  on  Capacity  Basis ...  AVhoat  Crop  |  accepted  by  Hie  Canadian  goverii- 

Extimate  Just  Over  300  Million  Bushels.  .  .Stronger  Trend  Ou  Stock  i  ment  )vere  shovid  up  a  )vliile  bark. 
Markets.  I  To  help  Uike  up  Hu'  slack.  Canadian 

Se|)tciiibcr  2«th — Reduction  in  Western  Wheat  Estimate.  ..  Dosco  Steel  i  Car,  it  is  understood,  )vas  able  to 
IMaiits  at  I'ull  Capacity.  .  .Big  August  Gain  Life  Insurance  Sales.  .  .  ,  obtain  an  order  for  lliirricaiies  from 
Wide  .Set-back  in  Mining  Markets.  .  .Stock  .Markets  l.osc  Ground.  I'le  I  .S.  governnit'iit.  )vliic!i  has  had 

Hie  planes  delnered  to  i;n.-;:'ia  and 
OCTOBER  ;  the  i'ar  East.  \\  bile  Hie  Hiirricaio's 

DOofKT  ;Jrd — Regimentation  of  All  Business  Threatened.  .  .B.C.  Sho)vs  i  «*>■)'  not  a.':  last  or  Hie  eijiial.  in  oHon 
Reduction  in  Debt .  .  .  I.iglit  Gains  On  .Mining  Markets.  ..  Business  D's^pects,  of  some  tif  tlie  newer  type 
Gro)vth  Keflectcd  in  Bank  Debits  Gain.  .  .Sir  Herbert  Holt  and  Senator  -American  and  Briti.sh  fighters,  they 
\A  (  lister  Die.  i  "''I'’'"'!''  •"  s:  ciors  )vhere 

.  .  ....  ...  ,  ■  '  plane.s,  no  matter  )vhat  the  Diie, 

October  l()lh— Big  New  boulh  American  Markets  Opening  L  p .  ^  Dtvi- 

!  dciids  in  October  11.9%  Loxver.  .  .Railway  t.ross  for  9  .Months  Best  in 

12  Years.  .  .Graham  Totvers  Heads  Bank  of  Canada  for  Another  7  ,'  ' .  ,  '  ..... 

j  Years.  .  .Chartered  Bank  Deposits  Again  On  Increase.  ..  Markets  thiel  .Attention  ( hi  l.onihef. 
i  Softea  on  Light  Trading.  !  .V'’'’’*  '.r. 


\A  (  lister  Die.  i  "''I'’'"'!''  •"  s:  ciors  )vhere 

.  .....  ...  ,  ■  '  plane.-^,  no  matter  )vhat  the  Diie, 

October  l()lh— Big  New  boulh  American  Markets  Opening  L  p .  ^  Dtvi- 

!  dciids  in  October  11.9%.  Loxver.  .  .Railway  t.ross  for  9  .Months  Best  in 

12  Years.  .  .Graham  Totvers  Heads  Bank  of  Canada  for  .Another  7  ,'  ' .  ,  '  ..... 

j  Years.  .  .Chartered  Bank  Deposits  Again  On  Increase.  ..  Markets  thiel  .Attention  (hi  l.onihef. 
Softea  on  Light  Trading.  !  (  t»«;t  attentHm  in  (  anad,.,  how 

I  ever,  i.-:  ciirrelillv  being  ci  iiH  ii d 

October  17th — Canadian  Car  Plants  at  Full  Capacity.  .  ..Nearly  2  Billion  I  (,,,  pb,,,,.,  C,,,-  production  of  boinlier-. 
Six  Hundred  .Million  in  War  Contracts  Let... Credit  Controls  Aimed  ,  ;,nadian  \  n  lo  i:.  ha.s  Ineii 

at  (,heckin,g  inflation.  j  making  .-•oine  PMA'  M.ving  boai.'-,  and 

October  24lh — Working  Hoiir-s  in  Larger  Cities  to  Bo  Staggered.  .  .  (Jan- i  bombing  planes  also  are  being  pic- 
ada  Self-.sufflcient  in  .Aiacbltie  Tools.  .  ..Nov  Life  Business  Fp  10%  for  dueed  im  the  Pacific  (  oa.-i.  to  dale 
9  Months..  .Milling  .Alarkct  Breaks  Sliarply.  |  little  has  been  done  m  niaimfaei  u:  i 

October  tll.st — Shiplnilldlng  Orders  Reach  Total  of  260  Millions.  .  .Wage:  of  large-  homlnr.-.  i  ,\ee)ii  ii.r  the 

and  Price  Controls  Become  Effective ...  Senior  Golds  in  Decline  on  ,  I'toduetion  of  I  lanipdeic:.  l.arly 

.Mining  Market.  ‘  Ih  ll')'  plan.s  were  made  foi 

production  of  Sterling  hoinlieiy.  li.) 
[(.'auadian  .Associated  .Aircraft.  .--I'e 

.\ovcnibcr  7th — Stelco  Output  Double  Pre-War  Peak  ...  Higher  1’''0' its  |  pjf  j^..^  j,,,,..  ,iiawn  up  and  .(-ni 

Beported  liy  Ogilvic  Flour  .AIllls,  .  .Bank  Deposits  Still  on  Uptrend.  ,  fmm  England  and  worked  cn  here 
.Noteiiibei-  14th — International  Nickel  Profits  Shaded  for  9  .Months...  in  Canada,  and  airaiiLemeai:,  )mh 
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RAR.WAY  EARNINGS— C.N.R.— 
M6n(h  of  Nov«mb*r— 

Operating  Revenuea  . 

(Dperaling  Expenses  . 


Net  Revenue 
Eleven  Meniba— 


62.866 

66.666 

69,097 

To  Dee.  1  3 

A'ear  h^o  2 

vcrtrs  aco 

3,086.673 

2,714.71  1 

2,466.692 

1941 

19  40 

.3 

295.394,583 

239.810.578 

t  21.2 

.3 

214.308,000 

165,985,000 

29.2 

.3 

6.591,362 

5.584.1  10 

18.0 

.3 

4.766.000 

1.962,000 

-i-  20.3 

1941 

1940 

Ch'*nge 

27,292,966 
2  1,573.1  30 


22.389.448 

16.865.224 


Operating  Expenses 


Net  Revenue  . 

C.P.R _ October — 

Cross  Earnings  . . 
Working  Expenses 


5,719.836 

5,524.22  4 

276.365.487 

221,790.418 

216,017.596 

185,056.557 

60.347,891 

58.73  3.86  1 

21,37  b.63  2 

lb. 891,902 

15,638.764 

1  1.421,355 

4.90). 5  18 
4,707.6  1  2 


5  2.575  0o9 
-  50,961.040 


4.684.660 
4,217,41  I 


j  did  not  want  her  rmniing  on  the 
j  Liberal  ticket.  .Now  Mr.  Mitchell  I 
j  will  be  able  to  brush  her  aside.  | 
Mean))-hile.  dot)  n  in  Charlevoix-  i 
i  Saguenay,  there  Is  talk  that  .Aia- 
i  dame  Pierre  F.  Casgrain  )vill  run 
j  in  her  husband's  riding.  Daugh- 
I  ter  of  Sir  Rodolphe  Forget,  long  I 
j  a  d)vellcr  in  seignorial  splendor  j 
!  dO)vn  that  )vay.  and  wife  of  the 
1  man  who  held  Charlevoix-.Sagne- 
I  nay  for  24  years,  no  one  is  belter 
j  entitled,  nor  better  ipialified.  to 
I  run  there  than  slie.  Gifted,  a 
I  pioneer  in  vote.s  for  )vomeii,  a 
I  brilliant  speaker  both  in  French  1 
:  and  Englisli.  none  is  better  quali-  | 
!  fied  than  she  to  ocetii'y  this  his-  | 
toric  scat.  They  sa)-  too,  that  | 

[  if  she  runs,  she  ('an  wi'i  ! 

:  -Y-  Y-  Y- 

i  By  Hie  way.  )vhai  is  Senator  | 
i  Meighen  doing')  His  Board  of 
I  Strategy  must  ho  bus)  too.  If  it  , 

'  follo)vs  Hie  familiar  pattern,  and 
'  too  many  good  Conservatives  are 
I  all  too  afraid  it  will,  then  Mr.  ; 

King  can  sleep  peacefully  these  i 
;  nights.  But  if  Meighen  II  has  got  , 
j  something  ne)v  up  his  sleeve,  if 
I  ho  ))as  a.  Blitzpolitik  secreted  i 


Shortage  lii  .Materials  for  Civilian  Goods  Seen ...  B.C.  Municipalities  ,  well  advanced  for  Hi:.  W(-;  U.  biitat 
Sho)v  Imiiroved  Position.  i  Hic  last  lumuie  Hie  jd.iii.s  for  m.ik- 

.Novoiiibec  21st. — AVar-limc  Curbs  Affecting  Export  Trade ...  October  I'ng  tlie.sc  Imiiilici were  dropped. 

Newsprint  Operations  at  High  Level... B.C.  Premier  Refuses  lo  Enter  j  ^iiuilarly  iniicli  tune  and  planmii-; 

Coalition  ...  Imperial  Bank  Reports  Progressive  A’car.  .  .  Hher)vln-Wll-  gin'ii  for  iirodiiei  ioii  ol  ten 

Mams  Earnings  Up.  .  .Some  Improvcrae.nt  in  Market  Trend.  j  soldated  Imnitier.;  al  1  ori  William. 

November  28(h — Big  Gains  in  Dividends  for  December.  .  .Line  Elevators  i  e’.'',, i  i  .'i  ^  w  '*  Ii'i' 

Simport  Higher  I^rice  Ceiling.  ..  Bank  of  Montreal,  Bank  of  Commerce  i ’’  |  ’,,'',,  ,,  ".,'1',.  i.y  \  i 

.  T.  «  .  II.  Ilf  nouneed  for  eon.stnietmii  b>  N.i.ion 

and  Dominion  Bank  All  Report  Progress  for  Year.  .  .Metropolitan  Life  |  ,  \i  u-im  bomb 

•Starts  Trend  to  Reduced  Interest  Rates ...  Bomber  Orders  for  Car.'  “  ,  1,  ,,1  1... 

Plants.  .  Mining  Markets  Advance,  Industrials  Lose  Ground.  j  ' 

DECEMBER  I  iSome  quarters  in  Hk'  (  auadian 

airplane  (iruducing  indii-stiy  have 

Doecnibei-  .5th — Massey-Harris  Reorganization  Plan  Ratified ..  Power  '  jii  |iiiuie  nioiurs 

Sales  in  Quebec  Up  Sharply  for  9  Months.  .  .Coalition  Government  for  ;  .should  he  made  in  t  auada  at  lire:- 
B.C. ...  .Mining  Markets  Move  Up,  Industrials  Lose  Ground.  .pm  jin  motor.s  ha-.c  to  ho  import- 

Dccember  12th — Attack  by  Japan  Brings  U.S.  Into  War ...  Price  of  News- '  time,  licfore  the  war, 

print  on  Export  Boosted  $3  a  Ton ...  Tramways  Reorganization  Plan  ^  )vhile  after  the  )'  ar.  dis- 

Is  Ratified.  .  Bank  Debits  Up  14%  for  lO  Months.  .  .Stock  Markets  >'Jssioti,s  were  under  w.ay  ))irh  a 
.Slump  on  Extension  of  War.  i)le)v  to  settin.g  up  an  Fncli.-h  6"b- 


Decenibei-  19th— War  in  Pacific  Brings  More  Intense  Regimentation  ' /,7,rronti’/c  i.j"pr(.idu/ino'ors' mI 
Trade.  ..  Nickel  Demand  on  Unprecedented  Scale.  ..  .Manitoba  Revenues  ii.t-iuii  nimt 

at  Record  Ga.s  Rationing  as  From  April  1st ...  Federal  deficit  MurMiHe  V/ 


Higher  in  November. 


;  ous  consideration  has  bei-n  git'en  to 

- %hc  idea  of  an  airidanc  mo'or  idanl 

lion,  in  too  many  Instances.  ,  Prices  for  pelts  in  Alberta  are  -  in  this  country  Tinds  ))ciuld  have 
'There  are  not  a  fov  who  make  a  1  five  and  six  cents  compared  to  the  -  to  come  from  the  I  nticd  Slates, 
big  to  do  about  patriotism  while  I  nine  to  1 2-cent  price  paid  two  weeks  "[(’’il'l  '’'' 

all  the  time,  what  they  really  |  „  ,  Saskatchewan  nrices  are  cousuierablc  time,  tunJlho 

want  is  to  get  their  feet  into  the  '  Saskatchewan  prunes  are  ,  undertaken  to  supply  Can- 

trough.  From  these  friends,  ' eight  to  10  cents  and  ManI-  ada  with  all  the  motors  it  needed  if 

o.ne  prays  that  .Senator  Meighen  seven  cents.  Pelts  are  coming  ^  would  abandon  the  idea  of  a  sep- 


)vill  be  mercifully  delivered. 

Record  Bush  Rabbits 

Killing  On  Prairies 


Into  Edmonton  from  central  and  arate  plant,  tvhieh  )voul(l  mean  ne)v 
n(3rthern  Alberta  points  ivhere  (jpniands  on  U.S  tool  plants  at  a 
travelling  fur  buyers  have  pur-,,in,f.  when  production  of  these 
chased  them  trom  the  hunters.  .A  '  piant.s  )vas  badly  needed  in  the  U.S. 

j  majority  of  the  hunters  ‘"got  in”  ,  - - 

'while  the  price  was  at  the  12-cent!  PR.AIRIE  WHE.V’I'  M.AJRKETINHiS 
'  high,  fur  buyers  reported.  Jack  rab- !  AVinnlpeg  — -  AVheat  marketings 


inees  has  made  hunters  approxi-  - -  - -  ,  pared  with  the  same  period  in  1940 

mately  $320,000  richer  and  will  The  Manitoba  Game  and  Fisheries  as  follows,  figures  within 

play  a  part  in  the  tear  effort  too.  .A  ‘  department  reported  14,000  rabbit  '  brackets  being  those  for  1940; 


Net  Eaminte  .  5  937  887 

Ten  Month#— 

Groxs  Earninax  .  180.034.146 

Working  Expenx/x  .  144.568.587 


I  somovhere  about  bis  form,  Hicn 
it  looks  like  an  iriierestlng  ses- 


I  58.759,30  I 
1  12.979.190 


-r4l,294.542  siOll. 

-  51,389,397  The  trouble  about  Senator 
9.904,944  I  .'leighen  is  that  the  men  lie  is 
1  beholden  to  have  little  imagina- 


Net  Earning# 


O.B.S. — Donunion  Bureau  of  htatistica. 


been  killed  in  Alberta.  1.000.000  In  :  available.  Some  hunters  reported  129,469,050 

Saskatchetvau  and  1,000,000  in ,  rabbits  were  so  thick  "y^u  can  254,033,478  bushels  were  re¬ 


knock  ’em  over  with  sticks. 


celved  from  tho  farms. 


r 
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THE  FINANCIAL  TIMES.  MONTREAL,  DECEMBER  .26,  1941 


The 

MARKET  1 

REND 

l,.v  1).  1..  .XI. 

I 


STOCK  MARKETS 
ARE  AGAIN  OFF 
LIGHT  TRADING 


Heard  in  the 

Board  Room 


BEUIGERENT  U.S. 
CHANGES  PICTURE 
FOR  GOLD  MINES 


Follows  Same  Pattern  as  London 
and  New  York  —  Range 
Is  Narrow 

LOSSES  PREDOMINATE 

Developments  iu  llic  I'.tv 
continued  during  tlic  past  week  to 
offset  more  cheerful  nows  from 
other  theatres  of  war  .as  far  as  the 
stock  markets  were  concerned.  With 
.'"oftness  persisting  both  in  l.ondou 
and  New  York,  the  Canadian  market 
again  lost  ground.  On  light  turnover 
the  Canadian  markets  moved  within 
a  narrow  range  but  losses  out-num¬ 
bered  gains  by  a  con.siderable  mar¬ 
gin  and  the,  average  subsided  fur¬ 
ther. 

In  add'itiou  to  the  holiday  influ¬ 
ence.  traders  were  recalling  in  con¬ 
nexion  with  the  light  turnover  tlnit 
line  Axis  partners  lia\e  made  a  habit 
of  springing  tlieir  surpri.scs  usually 
on  :i  Sunday  or  holiday,  .lud  this 
added  to  reluctance  to  nnike  new 
commitments  over  Christmas.  In  the 
Itoiids.  similarly  there  wa.s  very  liitla 
actiivity,  with  prices  steady,  for  the 
mciiBt  part. 

I'riec  ad^.'tDecs  foi  the  week  were 
.'vlmpst  tntircly  on  preferred  stocks 
or  less  frc.iucntl,'  tra.ied-in  issues, 
■fueketts  preterre.l  ni.ide  its  aypettr- 
anee,  up  7  jioiiil.s  on  tin  odd-lot 
I  raniact  ton  :  (  auadian  Uakeries  pre¬ 
ferred  ani]  l.tistillers-Seai-'ratn.s  pre¬ 
ferred  both  cattle  out  up  U:  Intertia- 
lional  Hrou.'f  i.relcrred  titld  Met  oil 
f'ronten.ic  preferred  were  both  up 
I'i;  and  I,  ati.idi  iti  i,v)..-onioi ive ;  llutits 


riUuRE  H-AS  been  nothing  in  re¬ 
cent  action  of  the  markets  to  war¬ 
rant  undue  pessimism.  Tlic  decline 
at  laindon  has  been  small  iu  com- 
ttarison  with  the  e.xtcnt  of  the  ad¬ 
vance  in  prices  there  during  the 
past  year.  In  .New  York,  the  rail 
average  persistently  has  refused  to 
follow'  the  industrial  average 
through  the  IP  10  low,  and  usually 
M;L»t  I  failure  of  one  .New  York  tn  erage  to 
;  confirm  a  trend  signal  by  the  other 
:  average  has  signified  that  the  price 
;  swing  is  about  to  be  reversed.  On 
the  Canadian  markets,  there  has 
been  a  tendency  lately  for  trading 
to  dwindle,  during  periods  of  weak 
ness,  and  sliow  more  activity 
tlio  rallies.  It  is  ouitc  normal  foi 
the  markets,  after  a  break,  to  drop 
i  agiiin  to  test  the  low.-;.  Hocurrent 
decline.',  in  testing  of  the  lows,  may 
well  be  seen,  even  if  the  next  im¬ 
portant  sw  ing  in  prices  is  to  be  up 
w  aid. 

•I-  Y-  Y 

In  some  quarters  it  is  held  that 
.-Muminium,  Dtd..  common  is  one  of 
the  cheapest  slocks  on  tlic  Cana¬ 
dian  markets  in  relation  to  curi'cnt 
earnings.  On  the  basis  of  profits 
showing  for  the  first  six  months, 
ilie  compaaiy  should  be  able  to 
sliow  earnings  of  more  than  a 
share,  for  full  year  Hill.  .\  factor 
winch  may  affwt  final  showing  is 
the  company's  ix.ilicy  of  writing  off 
out  of  earnings  plants  in  countries 
occupied  by  cucniies.  However,  in¬ 
crease  in  earning  power  of  the 
(.'auadian  company  ha.',  been  sensa¬ 
tional.  Aliiminum  ingots  arc  sold 
at  the.  price  prev.ailing  .just  prior  to 
the  outbreak  of  the  war.  and  a 
price  that  w-as  profitable  during 
the  much  lower  peacetime  opera- 


Can  No  Longer  Look  For  Gov* 
ernment  Encouragement  With 
Output  Not  Vital 


A  "  and  \S  innirt.'g  Mlcctric  "  ui>  tions  iJicn  existing.  The  tremendous 


an  even  point.  .\.''hcBto.s  gained 
while  Ccincni  prer.''rrcd.  Tar  p;v- 
icr'-cd,  Ilcgcui  Kuic  ipg  and  Shaw  iui- 
gaii  all  moM'd  up  -i.  l..ohlaw'  "A  " 
added  's.  I  lomiiiioii  M  oidicn.- eaiiicd 
cents  nud  .^I:l^,'vy-^Ulrrls  13  cents, 
tin  tile  Ollier  ;  idc  of  llie  pirliirc 
(freat  l.akcs  viiting  tru.-it  came  out 
off  o\"’,  Canada  I’ackcr.s  Iob;  7,  and 
.Noranda  and  Textile  preferred  were 
both  off  7'i.  ilntincaii  r,'i,  jicr  cent 
preferred  made  it.s  appearanc,*  down 
t’C.;  Stolen  I'leferred  lost  2',  and 
the  comiiuin  I'..  Goodyi'ar  ]ircforrcd 
2'.s  and  the  '.■oniinon  slock  2:  while 
Canadian  Dredge  was  down  2.  Ulue 
Ribbon  ttreferred  came  out  off  I’i, 
Car  preferred  dccliuod  I ‘.i  and  t  uu- 
ada  Northcru  I’ownr,  t  olanc.se  |ire-  i 
ferred.  Can.  C nitons  preferred;  Do-; 


miuioti  Ctial  lucferrcd.  luteriiationcil 
.Metal.s  preferred.  Iiiteruational  Pete  earnings  of  tlic 
and  .National  Steel  Car  were  all  off  shown 

a  full  point.  General  Sicci  Wure.s 
lost  :  St.  laiw  rence  "A"  's  and 


increase  in  Canadian  production,  and 
further  rc-uuding  out  of  ojicrating 
facilities,  liave  substantially  re 
duecd  unit  operating  costs,  k'or  the 
current  year  the  company  has  de¬ 
clared  .’DO  a  share  in  dividends  and 
tliero  is  belief  in  some  quarters 
iliat  the  stock  will  be  jilaced  on  a 
regular  .MO  annual  dividend  basis 
next  year  (1010  payments  were  four 
quarterly  dividends  of  .$2  each  and 
a  year-end  extra  of  52). 

'C 

(  urrent  sales  and  operations  of 
Drydcn  Paper  arc  reported  to  be  at 
a  high  le\  cl,  and  there  arc  indications 
that  current  year  may  set  new 
records,  in  s.alcs  and  earnings.  I'^or 
the  fiscal  period  ended  September  30 
last,  an  improvement  over  the 

previous  year 
it  i.s  said, 

but  tlio  gain  will  be  only 

moderate  because  of  the  effect  of 


NOT  WAR  INDUSTRY  NOW 

Toronto  Bureau  The  Financial  Times 

Toronto. — As  a  result  of  the  entry 
of  the  United  States  into  the  war, 
the  position  of  gold  mining  industry 
has  ceased  to  be  so  vitally  impor¬ 
tant  to  Cfinada’s  'war  effort,  Angus 
&  Company,  members  of  the  Toron¬ 
to  Stock  Exchange,  point  out  In  a 
special  bulletin.  As  a  result,  the 
industry  can  no  longer  expect  fur¬ 
ther  "encouragement”  from  the  gov¬ 
ernment.  In  the  earlier  stages  of 
the  conflict,  the  bulletin  points  out, 
tlie  neutrality  policy  of  the  United 
States  was  such  that  w-c  could  ex¬ 
pect  to  obtain  none  of  the  essential 
materials  which  we  required  from 
that  country  unless  w-c  were  in  a 
position  to  pay  cash  for  them.  This 
being  the  ca.se,  large  numbers  of 
American  dollars  made  available  by 
the  sale  of  our  gold  to  the  United 
States  treasury  were  vital  and  our 
government  did  everything  possible 
to  encourage  the  expansion  of  gold 
production. 

As  the  war  progressed,  howexer, 
the  United  States  moved  slowly  but 
.surely  away  from  her  neuti-al  posi¬ 
tion  until  now,  with  the^  events  of 
two  weeks  ago,  she  is*  our  full- 
fledged  partner  in  the  world-wide 
struggle  against  the  Axis  powers. 
This  change  has  naturally  altered 
the  outlook  for  the  shares  of  gold 
mining  companies. 

The  Toronto  Stock  Exchange  in¬ 
dex  of  20  gold  stocks  having  de¬ 
clined  some  67  per  cent  from  its 
iO-JO  high  of  123.80  to  its  current 


THE  .MARKETS  have  continued 
in  a  testing  area,  with  nothing  iu 
the  action  as  yet  to  contradict  the 
hope  that  Hic  imj>ortant  price 
move  will  be  upward. 

I’riec  changes  on  tlic  Canadian 
markets  during  the  past  week  gen¬ 
erally  have  been  narrow.  Trading 
volume  has  tended  to  dwindle  dur¬ 
ing  market  weakness,  and  iucrca.se 
on  the  rallic.s,  a  favorable  aspect. 
In  .New  York,  despite  llic  iircssnrc 
on  the  industrials  as  result  of  uii- 
.'Cltliug  news,  ilie  rail  average  lias 
continued  to  liold  well  above  the 
IMO  pauic  lows.  Failure  of  one 
average  at  .New  York  to  follow  the 
other  into  new-  low  ground  —  such 
as  has  happened  to  date  -  is  usually 
a  sigual  that  the  price  trend  is 
about  to  change  direction.  The  re¬ 
cent  selling  flurries  at  New  York, 
from  a  technical  aspcc*.  are  not 
abnormal.  The  first  rally  after  a 
down  sw'iug  usually  is  followed  by 
secondary  or  belated  selling,  which  j 
ic.sts  previous  lows.  ] 

The  laindon  market  lias  been 
holding  relatively  steady,  after  the 
recent  moderate  decline  from  the 
highest  price  levels  reached  at  that 
center  in  nearly  three  years. 

*  ^  V' 

Seasonally,  llic  odds  favor  better 
prices.  The  markets  are  now  enter¬ 
ing  a  period  of  Ihe  year  when 
prices  usually  lend  to  rally — the  so- 
called  "January  rise".  Also,  the 
heavy  tax  selling  at  New-  York  will 
now  disappear  as  a  source  of  pres¬ 
sure  against  prices.  Short-term 
movement,  however,  will  continue 
to  be  influenced  largely  by  war  dc 
vclopinents.  During  the  past  week, 
the  markets  have  liad  to  withstand 
the  adverse  influence  of  .'Mlicd  dif¬ 
ficulties  in  tlie  I'ar  East,  threat  that 
Washington  may  gixe  unionism  the 
closed  job  in  return  lor  a  morato¬ 
rium  on  strike,'.  Ihe  unsetUement 
to  business  imminent  iu  all-out  war 


CONTROL  OF  AIR 
COMPANIES  GOES 
TO  m  PACinC 

Acquisition  of  Canadian  Airways 
and  Quebec  Airways  Control 
Is  Announced 


DIVIDENDS  DECLARED 

and  Other  Official  Notices 


iDRYDEN  REPORTS 
NET  EARNINGS  OF 
21  CENTS  SHARE  HieCanailjiiiBanliofConinierte 

First  Net  Profit  Shown  by  Paper  ^  iHMDio.Mi  .NO. 

_  ir  o  •  1  I  Notice  is  hereby  given  that  a  divi- 

Company  ror  Period  :  drnd  of  two  jier  cent  in  Canadian 

of  Four  Years  funds  on  tlic  paid-up  capital  stock 


ROUNDS  OUT  SYSTEM  PROFITS  SHARPLY  HIGHER 


level  of  approximately  83.  j  effort  and  revolutionary  changes  in 

(picstion  has  been  asked,  "What  i.s  j  international  economic  and  trade 
likely  to  happen  from  now  on?”  To  i  relations.  At  no  time,  however,  has 
begin  xvith,  it  should  be  kept  in  |  rpere  been  any  evidence  of  the  pan- 
mind  that  nothing  has  occurred  to  j  jeky  liquidation  .such  as  was  seen 


Hie  common  2-5  cents;  Abitibi  pro- '  the  water  and  power  shortage  on 


ferred  *i  and  the  common  10  cents; 
while  Iluilding  i'roduets  and  Cclan- 
esr  Itotli  were  off  •'’i . 


I  the  company’s  operations  last  sum¬ 
mer.  At  present  the  company  has 
all  the  orders  it  can  handle  for 


Weakness  'vas  general  among  the  kraft  and  building  paper,  and  there 
bank  stocks.  .Nova  .Scotia  coming  out  ‘appears  to  be  every  prospect  that 
down  7;  Bank  of  Toronto  3.  Imperial  heavy  demand  for  these  products 
I.  Commerce  3'-2  and  Royal  1.  An  will  continue.  The  company  has 

exception  was  Bank  of  Montreal  only  .M.OOO.CbO  of  bonds  outstand- 
which  gained  2V*.  i  ing.  and  this  amount  is  being  slead- 

Ou  Curb  Market  Catelli  Fond  came  i  ily  whittled  down  by  operation  of 
out  up  3,  Aluminum  2'2  and  Reliance  |  the  sinking  fund.  In  gpcent  years 
Grain  preferred  2  while  Canada  Nor-  company  has  been  able  to  show  lit- 
thern  Power  preferred  gained  a  ^  tie  or  no  earnings,  after  adequate 
point.  Montreal  Refrigerator  prefer- '  provision  for  depreciation,  but  dur- 
red  made  its  appcanincc  off  2  and  ;  ing  current  year  it  is  expected  the 
Lake  St.  John  down  i"*:  Robt.  .'lit- 1  company  will  exceed  the  record 
chell  and  Southern  Canada  Power  |  showing  of  1')29  of  5331,823  profits 


preferred  both  lo.st  11,2:  and  Calgary 
J’owcr  preferred,  Dellavilland,  Dorn. 
Oilclotii  and  Power  Corp.  2nd  pre¬ 
ferred  all  'vere  off  a  full  point.  Can¬ 
ada  Malting  docl.ined  "i  and  <’uh  .\ir. 
craft  Id  cents. 


ASK  SUSPENSION 
LEAD,  ZINC  DUTY 

Urge  Ollawa  Intercession  With 
WasKiitwton  As  Help  to 
B.C.  Mines 


before  depreciation  and  bond  in¬ 
terest. 

^  ^  Y* 

One  factor  that  has  been  con- 
I  tributing  to  weakness  in  the  utility 
I  share.',  with  leading  issues  at  pres¬ 
ent  iirice.s  giving  unusually  gener¬ 
ous  yield.',  is  said  to  liave  been  ncr- 
xousnoss  over  the  .softness  of  the 
utilities  on  tlie  .New'  York  market. 
The  (  anadian  ixnver  stocks  have 
hcen  given  a  tneasure  of  protection 
a.zrain.'t  rising  costs  b.x  the  govern¬ 
ment’s  price  control  measure.',  and 
increasoti  gross  rcveuucs  have  been 
'  offsetting  the  liigher  tax  load.  Fears 
of  government  interference  have 
lessened.  Premier  Godbout  of  Qne,- 
hcc,  province  lias  indicated  that  re- 
.'pccial  Corr csDondcncp  cent  xvar  development.'  have  lessen- 

Vancouvr-r.  Bonnls  of  Trade  in  i  xl  the  ehaMee.s  of  the  St.  Ixtw- 
L.'isteni  Bi  iti.-h  Columliia  are  press-  renee  waterways  development  going 
ing  the  fittuw.i  authorities  to  ask  through  at  this  time,  and  that  there 
tVashiiigtoii  for  tlie  su.'pensinn  of  "as  now  less  likelihood  that  the 
the  pro.seiif  F  S.  duties  on  lead  and  province  would  do  air.thing  about 
rine,  arguing  that  if  Rriti.sh  Coluni- :  acquisition  of  tlic  Bcauharuois  pow- 
tiiii  mines  were  alile  to  soli  at  tlie  <'i'  cuterpri.se. 

Iiiglo-r  I'liees  |irevailing  in  Ihe  *  ^ 

Fnited  sittiirs  many  i.roportics  now  Dislillery  slocks  have  shown  lit- 
idle  would  swiiiu-  liaek  into  produc-  tie  reflection  of  further  fears 

!  about  the  price  situation  in  the  New 
•Miniiic  men  lieic  jigree  that  the  York  area,  with  reports  this  week 
ConsolidHlod  'lining  Snielting :  ,,f  price-cutting  by  some  of  the  big 
Compan.vs  iilant  at  1  I'ail.  the  nat  .  department  stores  to  attract  holiday 
Ural  outlet  for  tlie  Sloean  dist riel .  |  tr.'idc.  .Strong  efforts,  it  is  uiider- 
could  not  under  its  pre.senr  long- 1 ,, 3^,,  being  made  to  eliminate 
term  eontraet  witii  the  Britisli  gov- ■  price  cutting.  At  a  meet- 

ernment  at  fixed  prir..,s.  pav  inde-ji,,;-  Thursdav  .some  300  New  York 
pendent  mine  operators  sufficient  to  retailers  diseu.ssod  possibie.  mean.s 
their  proper-  ■  price  cutting,  xvilh  one  sug- 


alter  the  position  of  gold  as  "inter¬ 
national  money”  in  any  kind  of  a 
world  which  is  likely  to  exist  after 
the  Axis  powers  have  been  defeat¬ 
ed  and  wc  haven’t  met  anyone  yet 
who  doesn't  think  they  will  be  de¬ 
feated. 

"It  is  argued  in  some  quarters," 
the  bulletin  says,  "that  the  energy 
now  being  devoted  to  the  mining 
of  further  new  gold  might  better  be 
applied  to  the  production  of  the 
many  materials  which  are  essential 
to  the  actual  conduct  of  war.  Can¬ 
ada  w'ould  then  find  it  more  diffi¬ 
cult  to  balance  her  accounts  with 
the  United  States  but,  in  view  of 
the  increasingly  close  relations  be¬ 
tween  the  two  countries,  it  is  sug¬ 
gested  that  this  is  only  a  minor  dif¬ 
ficulty  which  could  easily  be  work¬ 
ed  out  between  the 


last  May- June, 


LOSS  IS  REPORTED 
FOR  UNITED  OILS 

Compares  With  Net  Profit  of 
Similar  Size  For  Preceding 
Fiscal  Year 


Toronto  Bureau  The  Financial  Times 

Toronto. —  United  Oils.  Ltd.,  re¬ 
port  for  fiscal  year  ended  Sept.  30. 
1941,  show's  net  loss  of  54,876  after 
depreciation  and  depletion,  as  com¬ 
pared  with  profit  of  54,472  in  the 
two  govern-  j  preceding  year.  Gross  income  to- 
ments.  Our  gold  would  remain  safe  !  tailed  56,756  in  the  latest  period,  as 
in  the  ground  until  after  the  war,  j  against  $16,625  in  the  previous  year, 
when  production  w'ould  again  be !  Deficit  account  increased  to  512.- 
resumed.  On  the  surface  this  argu-  i  396. 

meat  has  a  certain  amount  of  logic,  j  Loss  for  tlie  year  was  due  to  re¬ 
but  more  careful  consideration  !  duction  of  dividends  paid  on  three 
would  seem  to  indicate  that  the  |  of  the  larger  investments,  due  to 
disadvantages  and  dislocations  I  war  conditions  and  the  requiring  of 


which  would  result  from  such 
move  would  be  far  greater  than  any 
benefits  which  would  accrue  there¬ 
from. 

Reperenssions  From  Shnt-Dowii 


all  moneys  available  for  carrying 
out  exploration  to  locate  and  devel¬ 
op  nexv  producing  structures. 

Current  assets  at  Sept.  30,  1941, 
totalled  $307,929,  including  $411  in 


The  repercussions  which  would  i  51.'.90(  royal  y  holdings  and 

follow  the  shut-dow'n  of  an  industry  '  investment  in  other  coni- 

w'hich  at  the  present  time  occupies  i  Ltirrent  liabilities  amounted 

so  basic  a  postion  in  the  Canadian  i  5a4,026. 

economy  would  be  .-.o  far-roaching  j  ,  company  has  been  endeaxor- 

that  it  is  difficult  to  visualize  our  i  '’’81  share  of  locating  and 

government  seriously  considering  | ucxv  oil  producing  st  rue 
such  a  step.  It  must  be  admitted.  I hut  owing  to  its  limited  fi- 


ufficient  to 

enable  them  ti)  lirin 

ties  into  iirodiieiioii.  L'c.stion  eliminating  the  practice  of 

It  is  conteudPd  tnat  rcopdiing  of  distillers  of  giving  price  dis¬ 
counts  to  quantity  purchasers. 


the  base  iii'Tal  mines  xvould  benefit 
Briti.'h  Columliia  and  all  Canada  a? 
xvell  as  supply  c'sential  metals  for 
the  U.S.  xvar  industries. 


however,  that  the  industry  is  now- 
in  a  relatively  xveak  position  as 
compared  with  industries  which  arc 
r’uudamcntal.  to  the  actual  conduct 
of  the  xvar  and  the  normal  process 
of  events  wilt  no  doubt  make  it  in¬ 
creasingly  difficult  to  maintain 
profit  margins  and  present  dividend 
rates.  A  number  of  the  marginal 
producers  may  even  have  to  cease 
operations  entirely. 

"In  the  face  of  all  this,  it  is  dif¬ 
ficult  to  make  out  a  particularly 
attractive  case  for  the  gold  stocks. 
.Nevertheless,  the  returns  being  pro¬ 
vided  by  the  sliares  of  the  leading 
coiupauics  are  so  generous  that 
they  go  a  cousidcrabic  distance  in 
the  direction  of  compensating  and 
allowing  for  the  extra  risks  in¬ 
volved,  particularly  having  in  mind 
tlic  fact  lliat  20  per  cent  of  mining 
I  dividends  is  deductible  for  income 
i  tax  purposes.  Neither  arc  the  gold 
I  shares  devoid  of  speculative  appeal 
because  there  is  the  possibility  that 
the  tremendous  government  debt 
burden  being  built  up  during  the 
x'ar  may  mean  a  higher  price  for 
gold  in  the  post-war  period.  Too 
licssimistic  a  view  of  the  gold  group 
under  present  circumstances  there¬ 
fore  seems  unjustified.” 


nancial  resources  it  has  been  ncccs 
sary  to  become  associated  xvith  oth¬ 
ers.  Extensive  exploratory  activi¬ 
ties  liavo  been  participated  in  dur¬ 
ing  flic  iiast  summer  and  fall 
mouths  xvith  reflection  scismologi- 
cal  sui-veys  carried  out  on  txvo 
large  blocks  of  acreage.  .It  is  hop¬ 
ed  that  result  of  this  work  will  jus¬ 
tify  the  drilling  of  test  xvclls  next 
spring. 

Annual  meeting  will  bo  held  in 
Calgary  on  December  31. 


Obscure  Outlook  Keeps 

Check  On  Gold  Issues 


;  parations  to  meet  possible  difficul¬ 
ties  due  to  the  war.  Some  of  the  lead¬ 
ing  companies  have  been  operating 
.at  a  very  high  r.ate,  storing  up  sup¬ 
plies  in  anticipation  of  more  diffi- 

_  i  cult  operating  conditions  in  the  fu- 

Oue  factor  in  keeping  gold  stocks  turc.  Costs  of  making  xvhiskey  have 
relalixely  weak,  and  at  tlicir  loxvs  I  gone  up.  due  to  increase  in  grain 
of  the  x  car.  has  been  tlie  feeling  j  prices,  but  most  of  the  leading  com- 
Ihat  the  gold  mines  may  not  gei  so  j  panics  bad  acquired  large  stocks  of 
much  government  help  in  tlie  fiit-!  grain,  assuring  a  satisfactory  level 
lire  as  in  the  past.  .Already,  the  |  nf  earnings  next  yeqir.  Alcohol  be- 
gold  mines  have  lou;id  great  diffi-jing  made  for  the  government  by 
culty  in  getting  machinery  and  j  distillers  is  giving  them  a  small 
other  suiiplics  made  of  importani  profit. 

metals,  due  to  tlie  priority  prefer- 1 - 

ences  given  to  makers  of  various 
types  of  armameut  materials.  So 
far,  many  of  Hie  mines  liave  been 
able  to  get  needed  equipment  by 
purchasing  of  macliincry  at  work¬ 
ings  that  have  been  abandoned,  but 
such  supplies  noxv  are  getting  pret¬ 
ty  well  cleaned  up.  In  addition,  It 
is  feared  that,  now  that  the  United 
States  is  at  war,  and  with  likeli¬ 
hood  of  increasing  United  States 
aid  to  assure  exchange  facilities  for 
this  counir.x.  the  Canadian  Govern- 
men  may  not  be  so  anxious  to  in- 


Meaiiwhile.  the  loading  distillery  «  C  /-v  .  i 

companies  have  been  making  pre-  j  30me  vMC  L/pportunitlCS  IU 

I  Low  Priced  Common  Stocks 


DOM.  GLASS  PLANTS 
ARE  STILL  ACTIVE 

Annual  Meeting  Told  Operations 
Still  at  Capacity  But  ProNts 
Outlook  Obscure 


Control  of  Canadian  .Airways 
Limited,  pioneer  aviation  company 
and  (iuebec  Airways,  Limited,  its 
sub.sidiary,  xvith  xvidespread  ser¬ 
vices  throughout  Canada,  and  par¬ 
ticularly  in  the  .North  and  North- 
xvest,  has  been  acquired  by  the  Can 
adian  Pacific  Railway  Company. 
Dominion  Skyways,  Limited,  with 
headquarters  in  .Montreal,  and  Ar¬ 
row  Airxx'ays.  Limited,  of  Le  Pas 
•Manitoba,  xvere  also  acquired  at 
the  same  time. 

Other  companies  which  have  come 
under  Canadian  Pacific  control  dur 
ing  recent  months,  and  which  round 
out  the  air  trasportation  picture, 
are;  Wings.  Limitijd,  Winnipeg; 
Prairie  Airxvays,  Limited,  .Moose 
Jawq  Yukon  Southern  Air  Trans¬ 
port,  Ikd.,  Edmonton  and  Vancou¬ 
ver;  Stormont  Airways  and  Trans¬ 
portation,  Ltd.,  Hudson,  Out.,  and 
United  Air  Services,  Ltd.,  Edmon¬ 
ton.  The  latter  embraces  .MacKcn- 
zie  Air  Service,  Ltd. 

These  aviation  companies,  now 
under  Canadian  Pacific  control, 
have  been  making  a  material  con¬ 
tribution  to  the  outstanding  .suc¬ 
cess  achieved  by  the  Briti.sh  Com¬ 
monwealth  Air  Training  Plan,  in 
the  operation  of  schools  and  plane 
overhaul  plants. 

This  xvork.  Sir  Edxvard  Beatty, 
chiu’rmau  and  president  of  C.  P.  R..  | 
says  xvili  be  carried  on  by  the  C.P. 
R.  and  expanded  as  required,  to 
meet  the  needs  of  the  ever-growing 
part  Canada  is  taking  in  the  Em¬ 
pire  xvar  effort.  The  schools  are 
located  as  follows: — Canadian  Air¬ 
xvays  (training),  Edmonton;  Do¬ 
minion  Skyways  (training),  .Mai 
ton,  Ont. ;  Dominion  Skyxvays,  (ob- 
scrx'crs),  St.  Johns,  Que. ;  Quebec 
Airways  (observers),  Lorcltc,  Quo.; 
Quebec  Airways  (training).  Cap  dc 
la  .'ladcleine;  Wings,  Ltd.,  and  Star- 
ratt  Airways  (observers).  Winni¬ 
peg;  Prairie  Airxvays  (training), 
Regina;  Yukon  Southern  (observ¬ 
ers),  Portage  la  Prairie. 

Overhaul  plants  for  engines  and 
airplanes,  in  connection  with  the 
EmpiFe  Air  Training  Plan,  arc  in 
operation  at  Winnipeg  by  Cana¬ 
dian  Airways;  at  Edmonton  by  .Mac- 
Kenzie  Air  Service;  at  .Moose  Jaw 
by  Prairie  Airways,  and  at  Winni¬ 
peg,  by  Wings,  Ltd.;  another  plant 
is  under  construction  at  Cap  de  la 
.Madeleine,  for  Quebec  Airxvays. 


•Net  earnings  after  all  cliiirges, 
including  $53,000  increase  iu  depre¬ 
ciation  xvritc-off,  equal  to  21  cents  a 
.share  on  150,000  shares  of  capital 
stock  outstanding  are  reported  by 
Dryden  Paper  Co..  iJd.,  for  fi.scal 
year  ended  September  30th  1941. 
This  is  first  net  profit  reported  liy 
company  since  1936-37  fiscai  year, 
when  earnings  equal  to  24  cents  a 
share  were  shoxvn  on  capital  stock. 
In  1939-40.  1938-39,  1937-38  fiscal 

years  all  income  after  charges  and 
bond  income  was  xviittcn  off  to  de¬ 
preciation. 

On  widely  improved  market  con¬ 
ditions  for  kraft  pulp  and  kraft  pro¬ 
ducts  operating  profit  of  comiiany 
for  the  year  under  review  xvere  over 
5100.000,  or  33  per  cent  higher  (ban 
for  previous  fiscal  year  at  5424,954. 
The  sum  of  5255,426  xvas  written  off 
to  depreciation  as  against  5200,817 
while  525,000  xvas  .set  aside  for  lax 
reserves,  leaving  net  earnings  for 
the  year  of  582,287.  Profit  and  loss 
figures  for  past  3  years  arc  com¬ 
pared  herewith: 

September  30 


of  tills  Bank  lias  been  declared  for 
I  the  quarter  ending  31st  January 
;  194  2  and  tliat  tlie  same  will  be  pay¬ 
able  at  the  Bank  and  its  Branches 
I  on  and  after  .Monday,  2nd  F'ebruary 
I  next,  to  shareliolders  of  record  at 
the  close  of  Iqisiness  on  the  31st 
December  1941.  The  Transfer  Books 
will  not  be  closed. 

By  Order  of  the  Board, 

A.  E.  ARSCOTT. 

General  Manager. 
Toronto.  12tli  December  1941. 


.  I')4l 

1040 

1030 

5 

$ 

Oper.  profit  .  •  « • 

424,954 

3  13.568 

168,503 

Onvesl.  inc . 

1,553 

2,100 

2,002 

Mittc.  inc . 

x29,753 

Total  inc . 

426.507 

315,677 

200.331 

Exec,  aal . 

26,205 

25,220 

24.800 

Dir.  fees  . 

420 

420 

300 

Bond  int . 

71.180 

74,780 

77.'I20 

Balance  . 

328.612 

215,257 

97.25  1 

Depletion  . 

15.809 

14.440 

388 

Depreciation 

255,420 

200.81  7 

67,863 

Inc.,  cxc.  p.  taxes 

25,000 

Net  earnings  . 

32,287 

X  Accumulation 

of  net  profit  from  rnis- 

cellaneous  operations  of 

whicli 

$1  1,409 

THE  MONTREAL  CITY  AND 
DISTRICT  SAVINGS  BANK 

DIVIDEND  NOTICE 

A  dividend  of  three  dollars  per  share, 
lor  the  current  quarter,  together  with  a 
bonus  of  one  dollar  per  share  of  the 
paid-up  Capital  Stock  of  this  Bank,  have 
been  declared  and  the  same  will  be  pay¬ 
able  on  and  after  Friday,  the  second  day 
of  January  next,  to  shareholders  of  record 
Monday,  the  fifteenth  day  of  December 
next,  at  three  o’clock,  F’.M. 

By  order  of  the  Board, 

T.  TAGG,\R1  SMYTH. 

General  Managei* 
Montreal,  December  tst,  1941. 


Provincial  Paper  Limited 

;  Notice  i.s  hereby  given  that  Regu- 
'  lar  Quarterly  Dividend  of  1 
on  Preferred  Stock  lias  been  de¬ 
clared  by  PROVINCIAL  I’APEB 
j  LIMITED,  payable  January  2nd, 
1942,  to  sliarcholders  of  record  as 
'  at  close  of  business  December  15tli, 
j  1941,  in  Canadian  Funds. 

j  (Signed)  W.  S.  BARBER, 

I  Secretary-Treasurer. 


Maritimes  Have  More  Than 
Half  of  Potatoes  Stored 


Saint  John,  N.B.  — Figures  issued 
by  the  Federal  Department  of  Agri¬ 
culture  show  that,  whilst  stocks  of 
potatoes  in  Canada  in  storage  are 
less  than  at  the  corresnonding  pe¬ 
riod  of  last  year,  the  quantity  held 
in  the  Maritime  Provinces  is  larger 
than  that  held  in  all  the  rest  of 
Canada. 

The  Federal  Department  of  Agri¬ 
culture  states  that  on  November  1, 
last,  there  were  183,104  tons  of  po¬ 
tatoes  in  storage  in  the  Maritime 
I’rovinces  and  on  December  1,  the 
total  in  storage  in  these  provinces 
was  placed  at  148,981  tons.  The  De¬ 
partment  figures  also  show  that,  as 
at  December  1,  1911,  there  xvere  in 
storage  in  all  Canada  206,335  tons 
of  potatoes,  compared  xvith  259,195 
tons  as  at  December  1,  1940. 

Llgures  of  potatoes  in  storage 
for  all  Canada,  shoxving  the  greater 
part  to  be  in  the  Maritime  Provin¬ 
ces  are  as  follows:  Prince  Edward 
Island,  42,500  tons  table  stock,  33.- 
015  seed  stock,  total  75,615  Ions: 
Nova  Scotia,  5,562  table,  stock,  4,- 
296  seed  stock;  Halifax,  472  tons, 
total  10,340  tons.  New  Brunswick, 
tabel  stock,  37,035  tons,  seed  stock, 
25,819  Ions,  Saint  John,  182  tons, 
total  72,936  tons;  Quebec,  17,044: 
Eastern  Ontario,  9,4,67 ;  Western 
Ontario,  17,234  tons;  Prairies,  570 
tons;  British  Columbia,  13,039  tons; 
Canada  total  206,335. 


In  This  Issue 


Ottawa  Asks  Tenders  On 

New  Treasury  Bill  Issue 


Full  capacity  operations  arc  be¬ 
ing  maintained  at  plants  by  the  Do¬ 
minion  Glass  Co.,  Ltd.,  president 
L.  J.  Belnap  stated  at  tlie  annual 
meeting  of  shareholder.'  held  in 
Montreal.  Mr,  Belnap  added  that  the 
company’s  volume  iu  tlie  current 
fiscal  year,  xvbich  started  October 
1,  should  be  equivalent  to  that  of 
last  year,  but  oxving  to  uncertainly 
regarding  taxe.',  lie  said:  "No  one  i 
knows  xvliat  the  net  profit  xvili  ■ 
be.”  ' 

•Mr.  Belnap.  discussing  price  ceil-  j 


Reports  of  Royal  Bank  and 
Banque  Canadicunc  Nationalc 

Reviexxcd . 

Tax  .Measures  to  Occupy  Session 

of  B.C.  Legislature . 

Lumbcrnieu  Find  Trade  to  Be 

in  Healthy  Condition . 

Rulings  in  Seasonal  l''rcight  and 

Exprckss  Rates . 

The  Economic  Index  Ueae'iies 
High  for  Twelve  Years  ..  .. 
Wheal  As  A  Factor  in  Britain's 

Export  T.-adc . 

"Hims  to  Investors”  —  For  In¬ 
quiring  Subscribcr.s . 

.Money  Markets  Arc  Affected  By 

War  in  tlie  Pacific . 

Hoxv  Insurauec  Companies  in 
Britain  Meet  War  Problems  . 
Softer  Tone  to  Mining  .Market 
for  Pre-Xmas  Week . 


Toronto  Bureau  The  Financial  Timea 

Toronto. — Tenders  xviR  be  receiv¬ 


ed  by  the' Minister  of  finance  up  to  "S  capital  appreciation.  wIh  ,^ 
12  noon  December  .30  on  a  new  is-  "‘‘th  Present  income  taxes  taking 


In  some  brokerage  circles,  the 
low-priced  common  stock  issues  are 

being  recommended  for  purchase,  at  j  ings  nnd  their  probable  effect  on  !  giatiHiical  Summary  of  the  Se- 

present  price  levels.  It  is  argued  the  company,  said  thal  tlie  coiii- 1  ciirity  Markets . 

that  these  stocks  are  pretty  well  dc-  |  pany’s  problem  in  this  respect  xvas  j  wheat  Growers  Seek  Conliuua- 

flated,  at  present  prices,  certainly  i  oomraon  to  most  manufaetiirors.  iiyn  of  prop  Bonuses .  11 

In  relation  to  current  earnings,  and  j  I'‘''ory  industrialist  is  asking  him- 1  ..  i  j 

the  risks  in  purchase  —  the  possi-  (  self  what  his  position  xvili  be.  '  Inxeslors  Index 

bility  of  loss  —  correspondingly  re- j  Among  tlio  factors  mentioned. 'Ir. ; 
duced.  If  It  can  be  assumed  that  |  Dcinap  said  it  is  possible  the  coni- i\iured  Inv.  ,  . 
the  markets  have  dropped  to '  Pany’s  costs,  like  these  of  other  |.\«»<-w  Surpass 
around  their  lowest  point  for  a  !  tPaniifacliirers,  may  increase.  '' t^h  | 
wliile,  or  that  at  least  a  technical  ;  labour  frozen,  the  only  increase  in  I  Bank  Can.  Nat. 

rebound  is  to  bo  e.\pocted.  it  is  this  respect  xvould  be  the  cost  of  i  Briush  Am.  Oil 

pointed  out  that  an  increase  in  price  living  bonus.  Domestic  purchases  ' Canada 
of  52  on  a  56  stock  would  gixe  a  ,  "'ft-tx  fixed  at  the  September  15- ;i.  Fairbank.s  M 
handsome  return  on  the  money.  .\n  !  October  11  level.  The  company  has  Can.  Pac.  Rty 
advantage,  particularl.v  to  tbeji’enie  imports— not  many  —  and  j-f,".'  c^s  . 

regard  to  these,  be  said  it  is  likely  oisi.  Seag 
tlie  government  may  create  an  ini- i  Horn.  Gia; 
pt  rl  equalization  sciiemc  to  afford  , 

.'ome  relief.  Mr.  liilna))  anticipated: 
lliat  the  Prices  Board  xvili  gixe. 


arose  duris^  the  year. 

Dalanoe  Sheet  Strenglhcned 

A  moderate  improvement  iu  al¬ 
ready  strong  net  xvorking  capital 
position  is  revealed  in  the  balance 
sheet.  Current  assets  increased  dur¬ 
ing  the  year  under  review  by  $90.- 
000  to  5739.854.  while  current  liabil¬ 
ities  increased  573,500  to  5159,024. 
.Net  xvorking  capital,  accordingly, 
shoxvs  a  gain  of  516,500  at  $580,- 
830. 

Among  individual  items  on  bal¬ 
ance  sheet  inventories  arc  shown 
530,500  greater  than  at  end  of  pre¬ 
vious  year  at  5420,204;  receivables 
up  5112.000  at  5260.038;  and  cash 
down  515,000  at  534,742.  Payables 
on  the  other  hand,  shoxv  an  in¬ 
crease  of  546.000  at  $104,196  while 
tax  reserx'c  is  up  $28,000  at  $41,585. 
.Net  working  capital  figures  for  past  i 
3  years  arc  compared  herexxith:  | 

—  .Xs  dl  September  30  - 
1931  1940  1939  I 

$  $  $ 

Current  assets..  739,854  649,935  571,810 
Current  liabilities  159,024  85,676  84,778  i 

Work’g  capital  580.830  564,259  487,022 

Power  .Shortage  Overeotne 

In  submitting  the  report  on  be¬ 
half  of  directors,  F.  A.  .Sabbalon,  j 
president,  says  in  pari:  "Tlic  power’ 
shortage,  due  to  unusually  low 
xvater  conditions  in  the  Dryden  dis¬ 
trict.  mentioned  in  the  previous  .an¬ 
nual  report,  xvas  overcome  by  tbo 
addition  of  steam  tlrivcn  units  and 
energy  purchased  from  Ihe  Ontario 
Hydro  Commission  and  the  mills  of 
the  company  have,  for  tlie  past  sev¬ 
eral  months,  been  producing  kraft 
pulp  at  the  rate  of  over  30, But)  tons 
per  annum.  Due  to  the  increased 
demand  for  containers  and  other 
xvrappiug  papers,  principally  in  the 
United  Stales,  lirouglit  .i.iout  liy 
xvar  conditions,  together  xvith  the 
cutting  off  of  iinporls  from  the  Bal¬ 
tic  countries,  the  market  price  for 
kraft  pulp  has  risen  to  a  point 
where,  for  the  first  time  in  many 
years,  it  has  exceeded  the  cost  of 
production. 

"It  has  been  the  policy  of  your 
company  to  manufacture  only  the 
amount  of  puii>  required  for  coii- 
xersion  into  the  finished  products 
of  paper,  board  and  liags.  in  ils 
oxvn  mills  together  xvith  such  pulp 
for  sale  as  xvould  permit  tlie  mills 
to  operate  at  their  most  economical 
point.  For  tliis  reason  the  plant  of 
your  company  has,  for  Hie  period 
from  1933  to  1910.  inrned  out  only 
slightly  over  lo.OOn  tons  of  pulp  per 
year,  on  the  average,  or  has  hern 
run  at  approximtitely  .'iO'li  of  the 
present  rate  of  production. 

"It  should  he  noted,  hoxx ever,  that 
.as  exiierienco  over  many  .vears  of 
selling  kraft  pulp  in  the  open  mar¬ 
ket,  under  norm.al  couditiotis,  has 
proved  unprofitable,  it  xvonid  seem 
inadvisable  for  your  company  to 
further  exp.and  its  pulp  capacity, 
iinle.ss  the  same  is  converted  into  .a 
finished  product  in  its  oxvn  mills, 
or  unless  Canada's  xvar  effort  ur¬ 
gently  requires  an  increased  amount 
ot  kraft  pulp.” 


BATHURST  POWER  & 
PAPER  CO.  LTD. 


NOTICE  OF  DIVIDEND  ON 
CLASS  SHARES. 


The  Board  of  Directors  has  today  de* 
dared  a  quarterly  dividend  of  Twenty- 
five  cents  (2Sc>  per  share  on  the  out¬ 
standing  Class  “A  "  shares  of  this  Com¬ 
pany,  payable  on  the  2nd  day  of  March. 

1942,  to  shareholders  of  record  at  the 
close  of  business  on  the  13th  day  of  Feb¬ 
ruary,  1942. 

H.  j.  WEBB, 

Vice-President  and  Treasurer. 
December  22,  1941, 


Canadian 

i@ron$e 

Company, 

Utmited 


DIVIDEND  NOTICE 

The  quarterly  Dividend  of 
*  on  the  PREFERRED  STOCK  of 
CANADIAN  BRONZE  COMPANY, 
LIMITED,  has  been  declared  pay¬ 
able  the  2nd  day  of  February, 
1942,  to  Stockholders  of  record  as 
of  the  9th  day  of  January,  1942. 

Also  a  quarterly  Dividend  of 
Thirty-seven  and  one-half 
Cents  per  Share,  tofether  with  an 
interim  dividend  of  Fifty  (50c> 
Cents  per  Share,  hove  been  de¬ 
clared  on  the  present  outstanding 
COMMON  STOCK  of  CANADIAN 
BRONZE  COMPANY.  LIMITED, 
for  the  three  months  ending  Jan¬ 
uary  31  st.  1942,  Payable  the  2nd 
day  of  February.  1942,  to  Stock¬ 
holders  of  record  as  of  the  9th 
day  of  January,  1942. 

By  Order  of  the  Board. 

W.  C.  PAQUETTE. 

Secretary. 

Montreal,  P.Q  » 

December  19,  1941. 


Melchers  Distilleries, 
Limited 


higher-income  individual,  is  that  i 
such  a  return  would  not  be  taxable, ! 


of  Can.ada  treasury  bills. 

Dated  December  31,  tlie  bills  xx-ill 
mature  April  1,  1942.  In  effect  it 
replaces  .a  $35,000,000  issue  sold 
crease  concessious  to  keep  marginal  j  October  2  la.'t  on  an  average  cost 
mines  in  production. 


i  most  Of  income  above  a  certai.i 

’  ■  *  ^  ‘level,  a  similar  return  i;i  the  form  | -'crx  body  a  symiiaibctic  bcariug.  . 

Directors  xxere  re  cIuetL-d  and  re  i 


2  r.Hslern  Sled  . 

1  ;  Gurney  Foundry 
7  I  Hindc  &  Daucli 

I  2  I  iTudson  Bay  . 

2  I  Inter.  Paints 

2  !  Int.  Paper  .  . 

7  I  Lake  Sulphite  . 
7  '  Marcus  Loews 

3  Mont.  Apts.  . 

7  Moiil.  Power 

3  -  1  2  I  Mont.  Trainway 
2  Nat.  Breweries 

Elec.  2  *  Royal  Bank, 

ms  3  j  Western  Grain 

.  .  12  i  While  Aircraft 


.Milling  and  Oil  (  oinpaiiics 


10 


Company  Meetings 


Hoval  Bank  of  (aiiada.  annual 
meeting  in  .Montreal  on  Tbur.sday. 
January  8lh  at  11  a.ni. 

I.a  Manque  ('anailimnic  .Vationalc. 
annual  meeting  in  Montreal  on 
Tliursday,  January  8lh  at  noon. 

(  cntral  Manilob!',  .Mines  Lid.  an 
niial  meeting  in  Mariborougli  Hotel. 
Winnipeg,  on  Monday,  Jaiiuarx’ 
1  2lli,  at  3  p.ni. 

NOTICE  OF  DIVIDEND 


OTTAWA  CAR  AND  AIRCRAFT 

I.IUITEB 


DH  IDEXD  NOTICE 

Preferred  Cumulative  Dividend  No.  10 

NO'IICL  IS  MI.RLBY  GIVEN  that  » 
dividend  of  thirty  cents  (30c)  per  share 
(being  at  the  rale  of  t'/c  per  annum)  has 
been  declared,  for  the  six  months’  period 
ending  on  the  3  I  st  day  of  December,  1941, 
on  the  6%  Cumulative,  Participating  Pre 
ferred  Shares  of  this  Company,  payable 
on  the  16th  day  of  February  1942  to 
Shareholder's  of  record  at  the  close  of 
business  on  the  2nd  day  of  February  1942. 

By  Order  of  the  Board  of  Directors. 

F.  W.  ROFFEV. 

Secretary. 


DIVIDKND 

Capital  Trust  Corporation 

Limited 

Nolicn  is  liereby  givc'.i  that  a 
dividciul  of  One,  Dollar  has  been 
declared  on  eacli  sliarc  of  paid  up 
Capital  .'4lock  of  the  Corporation 
and  xvili  bo  paid  March  1,  1942,  to 
sliarcliolders  of  record  at  the  close 
of  busines.s  on  December  31,  1941. 

By  Order  of  tlic  Board. 

JAMES  J.  LYONS, 

Secretary. 

Ottaxx'a,  December  20,  1  94  1. 


CANADIAN  CELANESE 
LIMITED 

I  l(H  .McGill  College  .Xvciiuc, 
Montreal,  I’.Q.,  (anada. 


I  ba.si.s  of  .-"i-lOCr  to  the  Dominion.  j 

- - -  T.ast  .'ale  of  treasury  bills  was 

Bank  of  Toronto  annual  meeting  !  December  12  when  a,  $15,000,- 

in  Toronto  on  Wednesday,  January  I  000  issue  xvas  sold  on  an  average 
2 let.  at  noon.  Uosl  basis  of  .515’‘c. 


of  interest  or  dividends  would  leave 
very  little  net  for  the  xvcaltliv  in 
vestor. 


The  Finajicial  Times  readies  ; 
clas.s  of  tx'<’Ill(7  xxlio  life  iiileresli'' 
In  and  able  to  buy  iiixesliiien' 
securities. 


J  HUl.s  adopted. 

VI  BEBT.t  WOOL  t UP  GKEM  EP. 

'  Fdniontoii  ’Suiiie  .526,000  slicep 
.111  .Mbei'ia  faini.'  eontributed  I, 

I  '.1  3.000  pounds  of  xvool  tins  year. 
I  or  312.000  pounds  more 
1  1910  xvhen  Ihi  luiinber 
I  slioru  xvas  13,000  le.ss. 


Oil  A  Gris 
uc  Cons. 

4  River  . 

C  ournor  Mining 
t)cl;indoic 
I  cdci'H Ird  I'c? e 
Go.dtoclv  Gold 
’  (.Aiinnar  Gold  . 

!  lughes  Mai.  .5. 

,  Jason  Minc.s  .  . 

)f  SlieOF  1  \lrtlarlic  Gold. 

i  Munikurii  Golijf, 


Mc.Md 

Mo.sIk 


rinac  .  .  . 

.•  L.  L.  .  . 
9  (jrego  Synd.  .  . 

9  f*ayma?ter  Cons. 
9  Princcvillo  Pete. 
4  Poxana  Oils 
9  Springer  .'^lr.‘‘j;'n 
9  Soulliwcsl  Pete  , 
9  ’Hiompson •  Lund  . 
9  Uiiit(?d  Oils 
7  W’hiIc  Avniilct  .  . 
9  W’rtsa  Purenpinr. 
7  \V.  Mitlai'lic  G.jid 
9  [  Yama  Gold  .  .  . 


“I  ,  .Notice  is  hereby  given  lliat  at  a 
'I  meeting  lield  December  2  1.  1941. 

9  the  Direetors  of  the  Company  have 
4  I  dei'lared  a  dixideiid  o!'  txvenly  emits  i  Hio 
120  eent.si  pi  r  share  payalilo  on  llie  i 
4|.5tli  day  of  January  1 942.  to  sliaie- 
a  holders  of  record  Ucet'iiibi'r  31st. 
'^11911. 

oi  G.  L,  .SNLI.I.ING. 

■J  Secretary  Tie.'.sqier. 

•>  I 


December  2  3,  1911. 
To  tlie  Holders  of 
Income  l''iiuding  IliglU.'. 

.Marcli  17.  19  12  lias  been  fixed  as 
date  o  1  whieb  interest  in 
respect  of  the  year  194  1  will  be 
paid  to  the  lioldeis  of  Income  Fund¬ 
ing  Lights  of  record  at  the  elose  of 
Inisiness  on  December  31,  1941. 

II,  BLANCHE, 

Secretary. 


i 


